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THE MONEY MARKET. 
THE monetary outlook is distinctly less threatening 
than a week ago. Exports of gold to Egypt have at 
last been checked, and after purchases of bars and 
receipts of sovereigns from Paris at the Bank, the net 
outward movement during the week ended last 
Wednesday was reduced to the comparatively modest 
total of £354,000; at the same time, internal demands, 
including Scottish requirements, had taken £,293,000 
in coin and £137,000 in notes into the country, so that 
the total decrease in the reserve came to £,784,000, 
leaving its amount at £22,018,000. 1 his shows an 
increase of £44,000 over the corresponding period of 
last year, but the Bank’s holding of coin and bullion 
is £1,055,000 lower. During the week money had 
been growing appreciably scarcer, and on Wednesday 
a large amount had been borrowed from the Bank 
by the market. The Other Securities, however, showed 





























850 THE ECONOMIST. [October 29, 1910. 


en, 





a decrease of just over half a million, so that the Bank 
appears to have borrowed more than it lent. So far the 
eifect of 5 per cent. has been fairly satisfactory. It 
has checked foreign competition for gold in our bullion 
market, and it has caused the Bank of France to 
allow small amounts to go to London and Egypt 
against the purchase of sterling bills. This, however, 
is a merely temporary remedy, since the gold so got 
has to be paid back again, and in the meantime the 
Bank’s gold store is low, and the Indian demand is 
expected to be keen. The discount market has 
struggled between the desire to advance rates, and a 
foreign demand for bills, and between these conflicting 
forces has kept the three months’ rate at about 44 per 
cent. till yesterday, when it weakened decidedly. 
[he Bank has done its best to harden the 
market, not only by borrowing heavily, but also by 
refusing to undertake discount business except on the 
basis of 53 per cent.—} per cent. above Bank rate 
for bills with not more than a week to run. It has 
thus practically refused to discount for the market. 
This is a very unusual course, except as a preliminary 
to an immediate rise in Bank rate, which did not follow 
it on this occasion. But the circumstances are in 
many aspects unusual, and at least it can be said that 
the Bank’s policy has already been fairly successful, 
and seems likely to be more fully rewarded. Whether 
nuch more gold will come from Paris is a matter on 
which the pundits of the market are at variance; but 
Egypt is said to have taken all, or nearly all, that it 
requires, and may soon be sending gold on to India. 
The Bank ought to get most of a big shipment of bars 
due from the Cape to-day, and perhaps half a million 
from Paris, and about three quarters of a million will 

ve next week from Brazil, with possibly more to 
v. All this improvement is needed, and still leaves 
a narrow margin for Indian and home demands towards 
the end of the year. 





* a x % 


Our New York correspondent telegraphs :— 
The general situation is improving under various 
influences, more especially in the Western States, 
where bankers expect easy money after the crop move- 
ment. In New York, also, the financial situation is 
brightening, but the market rise is understood to be 
chiefly manipulated by the Morgan banking interests, 
and is opposed by others. Money is firm under con- 


tHictinge 
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g conditions, including an excess of loans over 
deposits. This, with large Government withdrawals 
and Canadian shipments, makes for caution. The 
lreasury situation is now giving more concern, as 
/anama expenditures will soon necessitate a bond 
issue. The pig-iron market is more active. It is 
expected that the railroads will soon place their post- 
poned orders more freely. 
> * * * 

At Berlin, as our correspondent writes, the mone- 
| uation begins to be judged more hopefully. The 
cemand tor contango money had been very heavy, but 
has now been supplied, and rates are receding. The 
anks have been arranging for considerable advances 
n Paris houses at pretty high rates, but it is not 
wn how far their efforts were crowned with 
ess. At a meeting of the Central Committee of 
e Reichsbank yesterday the president stated that the 
lovement at the Bank was normal, and there was no 
casion for discussing a change of the discount rate. 

Ss assumed that no change of the rate will occur 
less a rise in exchange rates should make it neces- 

y. The rate on London did rise pretty sharply, 
to the advance of the Bank of England’s dis- 
nt rate last week, but exchange now shows a 
lightly weaker tendency. The gains of gold at the 
ank Of England have materially alleviated monetary 
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K's sharp rise in the foreign exchanges was 
a reaction, especially in the Berlin and 
exchange, writes our Amsterdam corre- 


London 





spondent, the former dropping from 59.12 to 59.03. 
The demand in connection with the London settlement, 
however, rallied the latter. Recent Dutch purchases 
of Americans in London appear to have been fairly 
extensive, and owing to the onerous conditions im- 
posed for carrying over, and the probability of a con- 
tinuance of high charges in the near future, make it 
unprofitable for arbitrage houses to have big bull posi- 
tions in London against corresponding short positions 
here. The money market has hardened, to-day’s rate 
for day-to-day money and for monthly loans being 
about 4? per cent. The stock markets are presenting 
a rather more lively appearance, chiefly in the specu- 
lative departments. Yankees get their fair share of 
the activity, and though critics apparently have little 
faith in the stability of politics in the States, they can- 
not fail to observe that the market receives powerful 
support. Meanwhile, the bond market looks less 
good, and it seems that New York would not be averse 
to lightening its books as soon as Europe shows any 
fresh power of absorption. 

Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 





] | t- [Three Wks.| A Month 
This Week.'Last Week.| 4,Fort aree Wis.) 


night Ago. | Ago. | Ago. 
a  - | ot me fe BS TS 
Bank rate....| 5 5 | 4 7 | 4 
Market rate ..| * A. 3% a: nik Bro fy 3g 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort. Three Wks.| A Month 











| night Ago. Ago. Ago. 
} EE, RR IPS A — 
ae a o. % % |. % 
With Paris......| + 18 | + RB + 8%} + ; | + 1 
» Berlm....j + 8 i+. = - te - .e ; 
» Amsterdam) + 4 |+ & |= oa —_ 4 po 
» New York { la 
Call Money} + 2 + 24 -— tr + 4 | + - 


RATES of EXCHANGE. 











, "2 ks.| A Month 
This Week. Last Week.| 4,Fort- |Three Wks 


| night Ago.| Ago. | Ago. 
| "Per Mille. | Per Mille, | Per Mille. | Per Mille. | Per Mille, 
France......e.+.| 23 for us | 2$ forus | 3 forus | 4% for us ¢ for us 
Germany..... .e-| 23 for us | 2g forus | 1g forus | H| for us 4 for us 
Holland eoney 1} agst us | g agst us 34 agst us | 5¢ agst us 28 agst us 
New York ....../ ¢# for us # for us 4 agstus! atpar | § forus 








POLITICAL TWILIGHT. 


Tue death of King Edward last May suspended the 
struggle which was then coming to an issue between 
the two great parties in the State over the problem of 
the House of Lords. The problem, as is well known, 
has only become acute since Mr Gladstone declared for 
Home Rule in the year 1885. In the Liberal split 
which followed a great number of Whig Peers ranged 
themselves with the Duke of Devonshire, and from 
that time te this Liberal Unionists and Conservatives 
have been politically almost indistinguishable. The 
influence of the Home Rule movement in Ireland — 
the politics of England and Scotland has shown yer 
in many ways, but in none more conspicuously pr 
decisively than in the prominence it has given to the 
House of Lords’ issue. In the first place, as we have 
already mentioned, it has made the balance of parties 
in the House of Lords so uneven that it cannot be 
trimmed or adjusted without a complete rence 
of that assembly. The result is that the House 0 
Lords has become a second Chamber in the revisorys 
the obstructory, the suspensory, or the vetoing sense 
only when a Liberal Government is in power ; and thus 
a strong case, admitted by publicists of both parties, 
has been made out for a reconstruction of our “eo 
Chamber, or for a revision of its powers, Or for a 
The case was greatly strengthened last November “A 
its sudden assumption of a new financial authority z 
rejecting the Budget. This threw the national inate 
into confusion, and precipitated a General peer 
As was to be expected, a large number of Conserv a 
constituencies returned to their old allegiance ; ~_ d 
the infinite chagrin of the Tariff Reformers a i 
been eager for the election, Mr Asquith found : a his 
could command a majority of more than 100 10F 
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policy of restricting the powers of the House of Lords. 
But for the lamented death of King Edward, formal 
resolutions, or a Bill embodying this policy, would 
have been passed through the House of Commons and 
would have been submitted to the House of Lords dur- 
ing the present summer or autumn. Then a sharp con- 
stitutional crisis would have arisen from which there 
seemed to be no escape without a General Election, a 
very inconvenient and costly proceeding, obnoxious to 
trade, and most unfair to those members of Parlia- 


ment who cannot afford to be constantly sub- 
jected to the pecuniary burden of a _ con- 
tested election. The situation, moreover, might 


have become an extremely difficult one for the 
sovereign, on whom in the last resort would have fallen 
the delicate, and, perhaps, invidious, task of providing 
some constitutional means of overcoming the opposi- 
tion of the hereditary Chamber to the will of the 
nation as declared by a majority in the representative 
Chamber. It was felt by statesmen of both parties that 
an effort should be made to relieve his young and in- 
experienced successor of such a responsibility by en- 
deavouring to arrive at a mutual accommodation of 
the points at issue. The arguments in favour of this 
course were very strong, not the least potent, in our 
judgment, being that it is the only obvious means of 
avoiding recourse to the objectionable and un-English 
device of a written Constitution. 

In common, therefore, with most moderate and 
reasonable men of all parties we entirely approved of 
the Conference, in which Mr Asquith and three of his 
colleagues have since been discussing with Mr Balfour 
and three other Conservative statesmen the possibility 
of a constitutional settlement by consent. It is natural 
now that we are so near the reassembling of Parlia- 
ment that speculation as to the outcome of the Confer- 
ence should be keen and eager. The long political 
truce has given active politicians of both sides a much- 
needed relaxation; and it is to be hoped that less 
political clap-trap and more common sense will be 
audible in the political and Parliamentary debates of the 
next few months. We shall not attempt to vie with our 
contemporaries in satisfying public curiosity as to the 
outcome of the Conference. The political twilight 
must last a little longer. The secret, if there is one, 
has been well kept, and will be very properly reserved 
for the ear of Parliament. The most curious feature of 
the situation is the attempt which has been made in 
some Unionist journals to popularise a scheme of de- 
volution or Home Rule all round as part of the Con- 
stitutional settlement, the principal argument being 
that Irish opinion is now so much less anti-British that 
a scheme which seemed so dangerous 25 years ago is 
no longer to be regarded with apprehension. 

For this contention there is doubtless much to be 














said, and we are glad that Unionists as well as Home 
Rulers should have realised how much more pro- 
sperous and contented Ireland has become during the 
last 20 years, and more especially during the second 
half of the period. For this, no doubt, the new system 
of local government and the land reforms in which 
both parties have shared are largely responsible. 
Nevertheless, we doubt very much whether the con- 
stitutional question can be more easily solved by en- 
larging the scope of the inquiry and formulating vague 
schemes of devolution or federation. It may well be 
that the conferees find more difficulty with constitu- 
tional measures than with ordinary legislative propo- 
sals. But we think that the test of a good arrange- 
ment for removing deadlocks between the two Houses 
is that it would apply, with the approval of the nation, 
to all measures equally. What is really wanted is 
that the will of the nation should prevail after 
ue deliberation, but there should be means of 
Compelling a suspense of judgment when a body of 
= administrative and legislative experience and of 
eal quality and weight has pronounced against any 
ao. Bill. And the requisite character might 
» aC to a skilfully constituted Committee of the exist- 
ing House of Lords. 
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THE PRICE OF CONSOLS. 


UNDER the combined influences of dear money, sales 
by banks, and rumours of a Naval loan, Consols have 
spent most of their time in the past week establish- 
ing fresh ‘‘low records.’’ The bottom price was 
reached on Wednesday, when a really extraordinary 
movement took place, the quotation dropping +; 
within the space of two hours under the pressure of 
sales that a few years ago would have been considered 
quite moderate. This continuous decline in prices has, 
of course, been discussed again and again, sometimes 
in a scientific, but more often in a partisan spirit, 
and while we are very little in sympathy with thos: 
who decry British credit, and take an innocent delight 
in emphasising the weakness of Consols, we are agreed 
that the weakness is a serious phenomenon—serious 
both as a symptom and as a cause. It is a symptom 
of the British investor’s imprudent desire for high 
yields, and of the British Government’s impolitic 
neglect of the small capitalist, while it is the cause 
of perpetual loss to banks, insurance comparies, and 
financial houses of all descriptions. At this week’s 
prices Consols have been yielding more than French 
rentes—a reflection that is scarcely gratifying to our 
national pride. 

By way of prelude to the main subject, we may per- 
haps point out that a certain popular misconception 
has arisen owing mainly to journalistic treatment of a 
difficult technical subject. The man on the top of th 
‘bus is greeted at every street corner with posters 
announcing ‘‘ another low record in Consols,’’ and 
thanks to this constant reiteration of one particular 
fact, he naturally gets the impression that low records 
are a Consol speciality. Every time a low price is 
touched in Consols it is ‘‘ billed’’ and headlined, but 
when other high-class securities fall to their ‘‘ low 
record ’’ no one takes any notice of the decline, and 
newspapers are not filled with columns of explanation. 
In point of fact, 1910 has been a year of low records, 
and if we go through the prices of the best class of 
investment stocks we find that many of them stand 
lower now than at any previous time in their history. 
Take, for example, the home railway debenture 
market, which, in security and prestige, is nearer the 
Consol market than any other department of the Stock 
Exchange. Glancing casually through a list of rail- 
way debenture prices, we discover that among others 
the following stocks have touched ‘‘low record’’ in 
the past ten months :— 





Low Records. 


Stock. 
Great Western 4 per cent. debs. ........+... 1093 
Caledonian 4 per cent, debs. .....eeeeeeeeeee 109 
Lanes. and Yorks 3 per cent. debs........... . 802 
London and North-Western 3 per cent. debs.. 834 
London and South-Western 3 per cent. debs 823 
Midland 24 per cent. debs. ........-.eeeeeees 68 
North-Eastern 3 per cent. debs. ..........+. 814 


It will be seen from these figures that it is a mistake 
to concentrate attention on Consols while other high 
class investments are suffering in the same way. That 
the price of Consols has fallen and the yield risen i 
a disquieting way is perfectly true, but it is also tru 
that the general level of yields has risen even more 
sharply. Here are the yields on Consols, India stoc! 
and some railway debentures in 1900 and in 1910: 


Yrevps per CENT. 


1900. 1910 Rise 

£sd Esa s d 

GCamnelet ccceccss spnndedeneen 213 0 33 6G 10 6 
Te Bi. cévccceséc err 219 3 315 6 16 3 
Caledonian 4 % debs. ........ 219 6 313 9 14 3 
Lancs. and Yorks 3% debs... 219 0 314 3 15 3 
Ir and N.W. 3 % debs. ...... 218 9 312 3 Ms 
Great Western 4 %, debs. 218 O 312 6 14 6 
L. and S.W. 3% debs. ....-- 219 3 fo: ae 4 0 
Midland 24 % debs. ......++-- 219 0 ais 3 4 is) 
North-Eastern 3 % debs. $10 312 6 5 


by 


Thus, while the return on Consols has gone up 
10s 6d, the yield on India 3 per Cents. has risen by 
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16s 3d, and on railway debentures by as much as 1 5s | 


per cent. Rae 
The rise in the general rate of interest is by this time 
a well-worn theme, and its causes are sufficiently well 
understood. The development of new countries and 
the absorption of enormous sums of capital, the offer 
of tempting rates of interest on foreign securities, 
the rapid growth of foreign share-dealing banks, and, 
above all, the widening of trustees’ powers, the love 
of luxury, and the craze for big incomes on small 
capitals, these are all commonplaces of finance. But 
commonplaces though they are, they seem to be very 
easily overlooked by people who talk about ‘‘ the un- 
popularity of 2} per cent.’’ We are told by serious 
people that the reason why Consols have fallen is the 
fact that their nominal rate of interest is 2 per cent. ; 
raise the rate to 3 per cent., and they will immediately 
grow in strength and favour. If so, how came it 
that the yield on Consols was lowest when they were 
a 2% per cent. security? We have done our best 
to understand this theory, and, frankly, we have 
failed. Logically it is absurd, and historically it is in- 
accurate. We really cannot believe that the English 
investor, more especially the English investor in Con- 
sols, is so irrational as to take a 3 per cent. yield 
on a 3 per cent. stock, and reject 3} per cent. on a 
24 per cent. stock. And, as a matter of fact, anyone 
who looks at the table given above will see at once 
that ‘‘ 3 per cent.’’ securities have suffered worse than 
23 per cent.; for Consols in ten years have fallen pro- 
portionately a shorter distance than the 3 and 4 per 
cent. debentures of Home Railways. To some extent 
the employment of a sinking fund in the purchase 
of Consols has helped to steady the price of the 
security, while railway debentures, so far from being 
reduced in volume, have been swollen by fresh bor- 
rowing ; but the disparity in the movements of the 
last ten years proves beyond a doubt that a nominal 
rate of 3 per cent. is no more attractive than a nominal 
2$ per cent. If it were a question of issuing a new 
loan, 3 per cent. would have to be the rate, but the 
proposal for changing the rate on Goschens is frankly 
beyond our comprehension. 


The immediate cause of the last drop is admittedly 
the City’s apprehension of another enormous increase 
in naval expenditure, and the project of financing it by 
a naval loan, which has been fostered by Lord Charles 
Beresford and Mr Balfour. We trust that the Chan- 
cellor of the Exchequer will refuse to consent either to 
the extravagant demands of a profligate Board of Ad- 
miralty or to the suggestion of a loan. It is, of 
course, ridiculous to issue Consols while you retain a 
Sinking Fund for the purchase of Consols, and either 
course would necessarily involve, as the market justly 
anticipates, a serious shrinkage in the price of Gov- 
ernment stocks and another fall in the national credit, 
which might cause widespread misfortune. The queer 
thing is that after humbugging the country with false 
statistics about the growth of the German and Aus- 
trian navy, the Admiralty should at this moment be 
still, like Oliver Twist, asking for more. Apparently 
the Board, in spite of enjoying the cheapest Free-trade 
market in the world, lays out its money so badly and 
makes such improvident contracts that it cannot main- 
tain a decent margin of superiority even when it spends 
two pounds for every one spent by its German rival. 
It seems to us that what is wanted is a thorough over- 
hauling of the Admiralty, and, oddly enough, our Ger- 
man cousins want to do exactly the same with their 
Board ; for if the information of the Daily News and 
Daily Telegraph be correct, the German Dreadnoughts 
already on the stocks have been condemned by naval 
experts. If there is a pause in German shipbuilding, 
in spite of the German Naval Act, then surely Mr 
Asquith and his colleagues, after all that they have said 
about their desire for an economical agreement, will 
lose no time in effecting retrenchment. By this road 
and by this road only can the downward movement of 
British Consols be arrested, and the much desired re- 












ME CARPENTER'S “BANK 





z io x. 
re ga 












































































































" 

UNFORTUNATELY the principal losers by the fais 
Mr A. W. en ee will, it seems, be 
depositors. is gentleman, through an dng 
which has long masqueraded as “ Thea 
Cross Bank,’’ induced the public to trust. “ 
deposits amounting to more than half 
which more.then e-quarter of ioe coms of 
Scotland. The so-called bank had no less. than 4 ~ 
branches up and down the country, and it is prea, a 
that most of the money which has been lost was q, ” 
lected in small sums from the lower and tit 
classes. Already we hear many tragic and too familiar sg 
stories of aged and infirm people, their life’s savings dis 
lost, reduced to charity or the workhouse, ob 

The misery which follows upon a failure of the goq pu 
will be accompanied by some good if it CAUSES the Hin 
public and the Legislature to take in hand the ste 
tion of sham banks. The business conducted by th or 
Charing Cross Bank appears to have been simply Gx 
that of a money-lender, and, in fact, Mr Carpenter th 
registered himself under the Money-lenders Ag.) | po 
Advertisements were issued pressing temporary ad. | i al 
vances on “‘ professional men, merchants, tradesmen, th 
and others,’’ and loans on furniture and bills ota Be 
were Offered. Investors in the bank were tempted] cc 
with rates varying from 2} per cent. on current a hi 
counts to 7 per cent. on deposits at twelve month’ | pi 
notice. From offers such as these everybody with} ot 
any knowledge of the money market and average | as 
rates of interest must, of course, have under! jo 
stood at a glance the true nature of the concem| o 
But those without such knowledge fell easy victim. | th 
Deceived by the associations of the word “ bank,"} " 
they believed, no doubt, that they had to deal wit} 
an institution on the same footing as the great joint-|) é 
stock banks, only more easy in its methods ad] b 
generous in its terms. , 

The abuse of the word bank is, we feel sure, a prolife) fi 
source of mischief. At present it is open to any efter) 
prising speculator, with a taste for other people's) te 
money, to give himself out to be a bank, and to invite Cc 
the confidence of the public. He takes a handsome) tl 
office in a conspicuous position, and labels it as a bank} tl 
outside. Inside there are : pec. Fi rails, a} 
supply of cash, and clerks of responsible appearance | 
The fqusueit small depositor sees that the place cals} 
itself a bank, and that it looks like a bank, and being | 
ignorant, he has no means of distinguishing it from) 
the genuine article. Attracted by its enticing offer) ; 
he enters it as a fly enters the web. The spurious bank.) : 
moreover, is subject to none of the checks whic) ; 
enable the public to judge the position of the oat 
stock banks. The only publicity to which a | ( 
banker has to submit is that once a year, under the 
Bank Charter Act, he must make a return of his name, 
residence, occupation, and place of business, and of te 
style of his firm. He is subject to none of the ree 
tions of the Companies Consolidation Act to i ' 
joint-stock banks are subject, and in oon : 
need not make the half-yearly return of ae 
liabilities. The Charing Cross Bank did, | 7 
advertise its assets as £1,607,949, and its aii | 
as £1,236,871. But the value of the — 7 
shown by the fact that now, before the Official | 
ceiver, Mr Carpenter estimates his assets at 960,00. ) 
To allow the publication of information of the k . 
from any official control is but to set a fresh | 
the public. : ‘ad 

The time has surely come for the Legge Wt 
intervene to protect the unwary from ea 
very dangerous booby-trap. It may be : 
public ought to have the sense to make "to, wait 
the standing of a bank. No doubt it ought , oe 
does not; and the more ignorant the de ie 








less he realises the necessity for inquify, ™ — 
more he needs protection. 





turn journey recommenced. 


By reason of the high standard and tf rors 
British banking as a whole, the word lh 
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‘ed a magic of its own; and some protection is 
also owing to the true banks, to which this is due. 
There have been more catastrophes than enough of 
late. The Law Guarantee affair dealt a perceptible 
blow at credit: it still awaits adequate inquiry and 
explanation. Feltham’s Bank and the Charing Cross 
Bank, types of the spurious imitation, have been the 
cause of disasters of a sort from which the good name 
of banking in this country deserves to be saved. Such 
‘nstitutions are not banks at all, and real banks should 
not have to suffer by association with them even in 
name. 

The remedy is that the use of the word bank in the 
title of a firm should be restricted. How the restric- 
tion should be imposed is a matter that needs further 
discussion, but we may suggest that the user should be 
obliged to submit himself to all the conditions as to 
publicity of accounts, regulation, and liability to 


stock banks are liable by statute. As an additional 
or perhaps an alternative condition, a deposit of 
Government securities might be required, similar to 
that demanded from insurance companies. Another 
possible course is that private firms should only be 


their accounts to a periodic and full inspection by the 
Board of Trade. At the present time there are, of 
course, some old-established private banks of the 


highest standing which are not registered com- 
panies. Probably these would have no_ strong 
objection to conforming to the same condition 
as regards publicity as those to which the 


joint-stock banks have to conform; but if this were 
unwelcome to them on the grounds of inconvenience, 
the alternative of a deposit would present no difficulties 
to them. In any case, the matier is one which urgently 
requires the attention of the President of the Board of 
Trade. A good newspaper may do something from 
time to time to warn the public against unsound firms, 
but it is hampered by the difficulty of obtaining full 
information, and by the stringency of our law of 
libel. Legislation only can put an end to the evil. 

The name of ‘‘ bank ’’ should no longer be left open 
to abuse. It is not too much to say that had Mr 
Carpenter not been able to call himself a bank 
thousands of poor people would never have found 
themselves involved in this disaster. 








ENGLISH MEAT PRICES AND SUPPLIES. 


A LOUD outcry of indignation has been heard over the 
continent of Europe and in the United States against 
the high price of meat during this year. England is 
the solitary exception of any importance. The revo- 
lutionary discontents of Berlin and Paris proceed partly 
from the stomach, which calls for more sustenance. 
Quite recently there was an Austrian deputation in 
London inquiring into the sources of our meat supply 
and our methods of handling it, while the giant demon- 
Strations held a month or so ago in Vienna and Buda 
Pest to protest against the high price of meat testified 
to the formidable character of the discontent. Germany 
ae the same trouble, and the Berlin Chamber of 
2 passed a resolution last month petitioning 

rovernment to abandon the exclusion of foreign 
cattle and swine in order to mitigate the high price and 
aloed. oe meat. In New York and other cities of the 
sia tates an attempt was actually made in the 
Pring to form a consumers’ league to boycott the 


Products of the Beef Trust until the price had sunk to 
4 more normal level. 


he cause 
far to seek. 
a certain e 
taken plac 
In the Ww 
affected 


S of this general rise of meat prices are not 

Firstly, the price of meat has shared to 
xtent the general rise of prices that has 
© in recent years on account of the increase 
te - supply of gold. This, however, has not 

. eat prices in England, a fact which we 
Pointed out in the article pee Index Number pub- 








VE 





l ' 
ished a week or so ago. But a more special influ- 


years or so the populations of the great industrial 
Powers, and the general standard of comfort on the 
Continent, have been growing faster than the home 
supplies of meat. This had happened already in 
England some decades earlier, but whereas this country 
had kept her ports open, and had gradually built 
up a large import trade in meat with the New World, 
and later with Australasia, the industrial countries of 
Europe have hitherto excluded foreign supplies by 
imposing high tariffs and prohibition regulations. The 
following figures give some idea of these duties :— 


GERMANY. 
Dead meat— s d 
Even chilled, but not frozea.. 13 6 per cwt. 
POO Nai ccs. venes debas 17 6 - 
SNe ccvesseveceehas coce, SO * 
HOM... cece cece cece erences 17 6 - 
N.B.—Fresh meat free from bone subject to a surtax of 10 per cent. 
Live animals — 8 
Cattle and sheep ............ 4 0 per cwt, live weight. 
POs eSeduccs aaseeseseosoce 4 6 wi an 
FRANCE. 
Dead meat— s d 
POG ccecicccsssccccecceose 10 2 per cwt. 
Beef, mutton, and other meat 14 25 We 
Bacon and hams............ a TH on 


Live animals — 
The duties vary from 1s $4d for Jambs and sucking pigs to 
10s 2d for calves and sheep. 


AUSTRIA-HUNGARY. 


Dead meat— s 4d 
DUGG. 50 ccaceceveseccocess 12 8 per cwt. 
Bacon and hams............ oe aa 


Live animals— 
The duties vary from 1s 3d for lambs to 15s for young cattle 


if we take the average price of fresh meat (less duty) 








in Germany at about 50s a cwt the duty works out at 
between 27 per cent. and 34 per cent., while in France, 
on the same basis, it comes to 20 per cent. and 28 pei 
cent., and in Austria about 25 per cent. 

The result is that prices have been rising abroad 
rapidly on account of the increasing demand, while in 
England the supply has expanded sufficiently to adm't 
of a fall rather than a rise of prices. The Berliner 
Tageblatt, in a recent issue, compares the prices of 
meat in Germany and England since 1904, the ye: 
when Germany’s new fiscal system began to hay 











These figures are striking, but it will be seen that 1! 
allowance is made for the effect of the German tarifi 
there is a rough correspondence in the movements of 
the prices. Mutton, which has fallen 12s in London 
during the last five years, has only risen 1s in Berlin, 


crease in the London figures, also shows the biggest 
increase in the German. The 
apart, having long been an exporter of meat. 
home meat trade has been captured by the Beef Trust, 
which is forcing the unfortunate consumer to pay 
exorbitant prices, thus placing him in very much the 
same position as the protected German, Frenchman, 
or Austrian. 

England’s isolated Free-trade position consequent! 
gives her a double advantage. Not only are her ports 
open to the meat supplies of the world, but the effet 
of the foreign tariffs on meat is to force those supplies 
to come here. Practically all the New Zealand frozen 
mutton comes to this country, as well as the greater 
part of the Argentine supply. The means of preserving 
meat during a long voyage began to be perfected some 





€nce has been the fact that during the last fifteen 
_—_— 


30 years ago, and since that time continual improve- 


effect. The differences work out as follows :— 
London. Berlin. 
if Seaoe re Inc. or 
1904. | 1909. Dac. 1904. | 1909. ag 
: 'PerCwt PerCwt PerCwt PerCwt! 
| gs di s a s dsd “st ae ee 
Beef, lst quality..| 53 0/55 0 +2 061 0 69 O0\+ 8 0 
, 2nd quality .| 46 0 | 50 01+ 4 O 47 0} 58 O|411 O 
Mutton...... seca 6 56 0 —12 0 62 0,63 O0|+1 0 
PU a ckcccincest Oe 0 | 61 0+8 049 0| 6 0/419 0 
WEE an cccapamenid 166 0|64 0 —2 078 0; 8% 0|+8 0 


while the price of pork, which shows the biggest in- 


United States stands 
But the 
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directly connected with the main line, which 
: roach over a branch of the North Stafford- 
it has to app North 1 

shire Railway. The Great Northern also owns a short 
+.» ten miles long, in Leicestershire. This serves the 
oo rtant manufacturing town of Leicester, and is con- 
nected with the Great Northern line between Grantham 
and Nottingham by a line jointly owned by the Great 
Northern and London and North-W estern. Railways, 
which runs south to within three miles of Market Har- 
borough. . o . 
Doncaster, which is on the main line 1 56 miles north 
of London, is the junction for the Great Northern lines 
which run through the West Riding of Yorkshire, 
serving every town and place of importance in that 
great centre of England's industrial and mineral wealth. 
The West Riding towns served include Leeds, Brad- 
ford, Halifax, Huddersfield, Keighley, Wakefield, 
Dewsbury, and Shipley. The Great Northern is the 
principal and most direct route from London to these 
most important centres of commercial activity. But it 
should be noted that the Great Northern has to share 
with the Great Central the ownership of the 20 miles of 
railway which separates Doncaster from Wakefield. 
The Great Northern, however, serves many other 
districts besides those served by its own lines. No 
system in England is so closely involved with other 
systems as is the Great Northern. Hardly any main 
line train of importance performs its entire journey 
throughout on the Great Northern’s own lines. For 
instance, to get from London to Cambridge by the 
Great Northern the train must go over the lines of the 
Great Eastern for the last six miles of its journey, and 
to get from London to York by the Great Northern the 
aid of the North-Eastern’s metals are necessary for the 
last 28 miles. And these are but two of many such 
instances. 

An important alliance of the Great Northern is that 
which, in conjunction with the ‘‘ North-Eastern ’’ and 
the ‘‘ North British ’’ systems, forms the well-known 
East Coast route between England and Scotland. By 
means of the East Coast route the Great Northern, 
in addition to being able to connect the greater 
part of Yorkshire with London forms the prin- 
cipal connection between London and the impor- 
tant industrial and mineral centres which stretch 
from Darlington northwards past Newcastle-on- 
Tyne to Berwick-on-Tweed. Included in this 
wealthy district, though not actually on the main route, 
are Middlesbro’, the capital of the North Cleveland 
iron district, Hartlepool, with its great harbour, the 
shipbuilding centre of Sunderland, and the great ship- 
building and mineral district on both banks of the 
River Tyne, of which Newcastle is the centre. The 
East Coast route continues on North-Eastern metals 
northwards past Berwick-on-Tweed to Edinburgh, and 
places the Great Northern, through its alliance with the 
North British Railway, in connection with all parts of 
Scotland. ; 

Alliances with the Lancashire and Yorkshire Rail- 
way and the Great Central Railway, combined with a 
share in the joint ownership of the Cheshire Lines, 
give the Great Northern a large part of the profitable 
traffic to and from Manchester, Liverpool, and the 
other principal towns of Lancashire and Cheshire. 


By means of its share in the joint ownership of the 
Midland and Great Northern Joint Railway, the Great 
Northern is able to serve the south portion of Lincoln- 
shire and the northern portions of Cambridgeshire and 
Norfolk, including Norwich and Yarmouth. 
an from London, the principal centre for Great 
egg traffic is Doncaster, which is the chief depdt 
ies oe raised in the South Yorkshire collieries. 
lands Sete gigs this coal is despatched to the Mid- 
te the ; ndon, and the South of England. Doncaster 
ten ne for no less than seven lines, all owned, 
Calin’ Benen” by the Great Northern or the Great 
great ma " Ways, and all radiating outwards to the 
lien 4 rkets of England. At Doncaster, too, are no 

an 64 miles of sidings, and as many as 500 








COMPETITIVE AND MONOPOLY AREA.’ 


But though the Great Northern serves so many rich 
and important centres, it is either in competition or 
has to share the business with other railways at all the 
more important ones. In this connection, it has met 
some severe blows during its career. One occa- 
sion was when the Midland Railway entered London 
in 1868, for the new line offered a second route to the 
metropolis from nearly the whole of the Great Northern 
area. Again, the competition was still more intensified 
when the Great Central entered London in 1898 ; but 
the latter blow has since been mitigated to a certain 
degree by the alliance which the company has recently 
formed with the Great Central and Great Eastern Rail- 
ways. The principal object of this alliance is to pre- 
vent wasteful competition, and to reduce expenses by 
mutual co-operation in the working of the traffic. ; 
The only districts where the Great Northern is able 
to exercise a monopoly are in agricultural centres, such 
as the low-lying country to the south and east of Lin- 
colnshire. But districts whose only industry is agricul- 
ture cannot compare with manufacturing or mineral 
districts from the point of view of being profitable to 
the railway. The Great Northern also exercises a 
monopoly over the local traffic of all districts adjacent 
to its own lines in those parts where its lines are not 
intersected or closely paralleled by the lines of other 
railways. This includes the local traffic of considerable 
portions of Hertfordshire, Bedfordshire, Cambridge- 
shire, Huntingdonshire, Northamptonshire, Leicester- 
shire, Rutland, Lincolnshire, Nottinghamshire, Derby- 
shire, Yorkshire, and a small bit of Staffordshire. But 
this local traffic also cannot compare with that of 
manufacturing or mineral districts from the revenue- 
earning point of view. 
MILEAGE. 

The total geographical mileage of track owned by 
the Great Northern Railway, including leased lines 
and share of joint lines, amounted on December 31, 
| 1g08, to 849 miles, of which 657 miles were double or 
more, and only 1g2 was single track. On that date the 
total length of the line, including sidings, in equivalent 
of single track, was 2,639 miles. On December 31, 
1899, the total geographical mileage was 825 miles, 
of which 645 miles were double or more and the re- 
maining 180 miles were single track. The Board of 
Trade returns for 1899 do not give the mileage in equiva- 
lent of single track for that period. The Great Northern 
ranked fifth at the end of 1908 amongst the great 
systems of England in total single track mileage, in- 


cluding sidings. In geographical mileage it ranked 
seventh. It is therefore obvious that its double track, 


sidings, &c., form a larger proportion of its total mile- 
age than in the case of other railways who have long 
single tracks running through more exclusively agricul- 
tural districts. Compared to the length of its main line 
from London to York, the Great Northern has a com- 
paratively short branch mileage directly under its own 
control. 
CONNECTIONS WITH OTHER RAILWAYS. 

The principal direct working connection in London 
is that with the Metropolitan Railway. The Great 
Northern’s metals connect with those of the Metropoli- 
tan Railway on the low level at King’s Cross. This 
| places the Great Northern in direct working connection 
vid Snow Hill and Blackfriars Bridge with the South- 
Eastern and Chatham Railway. Further, the connec- 
tion with the South-Eastern and the Chatham Railway 
places the Great Northern in connection with the Lon- 
don and South-Western and with the London, 
Brighton, and South Coast Railways. The Great 
Northern has direct working connection with the North 
London Railway at Canonbury, whence there is a 
branch connecting with its station at Finsbury Park. 
This connection with the North London places the Great 
Northern in connection with the Great Eastern at Vic- 
toria Park. The Great Northern, moreover, has 
numerous direct working connections with other rail- 
ways at points outside London. Those with the North- 











trains are dealt with every day. 


Eastern Railway at Doncaster have already been men- 
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table, which includes imports of cattle (for food), 
and frozen beef, and fresh and frozen mutton :— 
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ments in methods of transport have brought fresh 


areas within reach of the English market. The 


of our import trade is shown in the ote: 



























































(000’s omitted .) 
Cattle. Beef, Fresh and Frozen./Mutton, Fresh & Frozen. 
ry : ca o, oe) - : * z 
:| S| s F gk F ¢ fEsti = | ¢ £5 go 
8 = © a 5 e828.) 8 Sees 
é s 2 > EES D 3 @ersi & | 3 |28E2 
slal 2£ |<8ke| & | & \ebeal ft Gite 
£ £8 < Onis obs é. Cwts. | £ s 
793 | 19 19 1 ' % ‘a ‘ 
1890] 688 10,306 16 6 7| 1855| 3,923/ 423 | 1,656| 5,448 | 41.63 
1900 496 | 9012/18 3 5| 4128| 8163 395 | 3392) 5882) 4.43 
1903, 565} 9,664|17 2 1, 5,038, 8932 35.4 | 3811) 7,336 | 38.50 
1909 321 | 5566/17 6 9| 6,141 | 10.295 335 | 4,762 | 7,839 | 32.95 








Practically all the cattle come from the United States, 
the only other country which sends live cattle being 
Canada. It is a significant feature of this table that 
the import of cattle has been very largely superseded 
by the import of fresh and frozen beef, which comes 
from Argentina, the change being a sign of the grow- 
ing home demand in the United States itself. While 
prices of frozen meat have steadily fallen, the price 
of American cattle touched bottom five years ago, and 
has since been on the up-grade. It is highly satisfac- 
tory that the decline has occurred in those kinds of 
meat which are consumed by the poorer classes of the 
country. 

If we turn to the figures showing our imports of 
salted and preserved meats we get another story. 


(000’s omitted.) 























Bacon. | Hams. Beef, ene and 
= > Oe. > | | © + > l@e. 
rf od oo 2 | j ~ | 
S| 3] «2 Ste 21¢ | £38 Ss ¢ | #88 
a) = |feei 24 | & ifse! ¢ = ten 
FE) 3 a Ss | @ jan ) ‘a an 
ef > . > > . <4 > 
wie a PP rferne | — | ——}| ———. —— — » — __ | —-— 
Cwts. z s | Cwts. a . Cwts a I 8 
1880) *5,335 | 10.986 | 41.2 wie | na oe. 3 eae 
1890) *5,000 | 98497/ 395 | .. | .. _ 275 382 | 27.9 
1900} 5,641 | 11,774 | 41.74 | 1803 4,222) 46.84 711 1,714 | 48.25 
1905; 5,499 | 12,775 | 46.46 1,318 3,118 | 47.31 Til 1,992 | 53.6 
1909) 4,625 | 13,80 | 9.68 | 129) 3.113} 55.14 443. 1.548 | 69.8 


* Includes hams. 
In all these cases prices have risen very rapidly since 
1905. Our imports of bacon come in about equal 
quantities from Denmark and the United States, 
while our imports of hams and preserved and salted 
meat come almost entirely from the cnited States. 
Thus the influence of rising prices in America can be 
traced in every one of those classes of meat which we 
get from that country. Under these circumstances, it 
is, perhaps, surprising that imports of preserved meat 
—-which include the tinned products of the notorious 
beef trust—have not diminished more rapidly. But 
tinned meats are q speciality, and apparently high 
prices have less influence than a scare such as that 
created in 1906 by the publication of Mr Upton Sin- 
clair’s book, which gave a very gruesome picture of 
the methods of the Chicago packers. The effect of 
‘the Jungle ’’ is seen in the following table of im- 
ports of preserved beef :— 


Cwts, | 


1905 598,030 1908 =a 
Kies tila! ae eee . ihddeoeensachccy teen 

NASR ee 296,301,1909 ........ ' 

Io iapeeictiomeay ig apenas ig — 


There are only four countries in the world which ex- 
port beef and mutton on a large scale, viz., the United 
States, Argentina, New Zealand, and Australia. In 
each case at least 90 per cent. of their exports come 
to this country. The United States exported in 1908 
1,796,018 cwts of fresh and frozen beef, of which 
1,440,123 cwts came to this country, while the Argen- 
tine Republic exported about three and a-half million 
cwts of chilled beef, and about one and a-half million 
cwts of frozen mutton, practically all of which came 
to England. New Zealand exported 2,120,303 cwts of 
chilled meat, chiefly mutton, in 1908, and ‘Australia 
818,818 cwts of frozen mutton and lamb, of which 
about two million cwts and six hundred thousand cwts 
respectively came to this country. So long as Eng- 
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land continues to hold a_ virtual ORF ing 


world’s surplus meat supply, and so long soumanee 
cultural products, such as wheat, &c., do not nig 
possession with cattle and sheep for the vast 
Argentina and Australasia, so long will orien gael 
the British consumer, and secure him against a onl 
upward movement such as has recently occurred } 
Austria. ed 
But if the present agitation is successful and the 
countries of Western and Mid-Europe open their 
it is quite probable that the habit of eating bead 
mutton may spread rapidly to the very lowest 
as it has done in England. If this should happen, it j 
doubtful whether the present low level of prices could 
be maintained. The four exporting countries are 
already rapidly being reduced to three, and when once 
the available areas have been taken up, an increase 
in supplies can only be secured by adopting more ex. 
pensive methods of cattle-rearing. Except in 
open country, stocks of cattle cannot be suddenly jn. | 
creased to any great extent. The arrival and sale of ail 
paltry 18 tons of Argentine frozen beef and mutton in| 
Vienna may prove one of the most important events in 
the history of that industry; for if the long-suffering | 
populations of Austro-Hungary, Germany, and France| 
demand the opening of their ports to these abundant | 
supplies of excellent beef and mutton, an immense) 
trade will spring up between New Zealand and Aus) 
tralia and the three European countries named. But) 
the gain to our colonies and to the working classes of 
the Continent will involve the loss of a great differen. 
tial advantage to our own industrial population. 











GREAT NORTHERN RAILWAY.—I. 
GENERAL DESCRIPTION. 
THe Great Northern Railway was formed in the com | 
paratively early days of railway enterprise by the amak | 
gamation of two rival projects for connecting the) 
metropolis with Yorkshire and the North-Eastern part) 
of England. The ‘‘London and York’’ and the) 
‘‘ Direct Northern ’’ schemes were both publicly put) 
forward in 1844, and for two years were bitter oppo- | 
nents in the City and in the lobbies of the Houses of | 
Parliament. But on June 26, 1846, the Great Northern’s| 
Act of Incorporation was obtained, and the main line} 
was finally opened throughout in 1850. | 
Commencing at King’s Cross Station in London, the | 
main line runs in a northerly direction through Hitchin, ! 
Peterborough, Grantham, and Doncaster. _ It joins the | 
North-Eastern system at Shaftholme Junction, which 
is about four miles north of Doncaster, and from that) 
point the company has running powers over the 8) 
miles which separate the terminus of its line from York. 
At Werrington Junction, three miles north of} 
Peterborough, the Great Northern's Lincolnshire) 
loop line commences. This loop line runs through | 
Spalding and Boston to Lincoln, and _ rejoins) 
the main line at a point two and a-half miles south of 
Doncaster over the Great Northern and Great Eastern) 
joint line. The latter leaves the main line at Hunting: | 
don, and runs in a northerly direction through March, 
Spalding, Lincoln, and Gainsborough, till it rejoins the 
main line at the above-mentioned point south of 
caster. At Boston the Lincolnshire loop line joins 





through Firsby and Louth to the great coal-exporting 
and fishing port of Grimsby. Essendine, about 0 the 
miles north of Peterborough, on the main line, 1s 
junction of a line to Sleaford, and of another throug 
Stamford to a junction with the London and N 
Western Railway at Wansford. : 

From Grantham, which is on the main line ros miles 
north of London, lines diverge to Lincoln and Bost 
Here also the Nottingham and Grantham branch joins 
the main line. From Nottingham there 1s a networ . 
of lines, running through Nottinghamshire, Derbysii 
and Staffordshire. These lines serve the great 











fields of the last-named districts, but the Staffordshire 
———— 
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old East Lincolnshire Railway, which is leased in pet) 
petuity to the Great Northern Railway, and which runs | 
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Jjnes together, with the total receipts per mile, are as 


ae 

















follows :-— 
5 eel - 2g Ba * ae Se l » eo on - —-———_ -—--- 
| Percentage of | Percentage of | 
Passenger Goods Receipts per Mile. 
Traffic. Traffic. | 
omnes amma 
1908-9 1909-10 cence eros 1908-9 | 1909 10 
a hithiiey sheen ealnidy icianitie’ : 
; iol wel|%! & | & £ 
| B.A. Pacific «+++ 180)| 207 | 690 661 £1,650 1,497 
BA Gt. Southern| 296 | 322 | 498) 474 | 1,712] 1,661 
BA, Western...., 25°5| 262 | 574) 528 | 1,760] 1,685 
Central Argentine 25°7 | 302 | 624 > 563 | 2,060 1,913 
Entre Rios ....-- 205 | 236 | 572) 561 | 558! 601 





The increase in the Pacific’s mileage has resulted in a 
reduction of the receipts per mile, but this no doubt 
is only temporary, and is the cause of the present 
difficulties, for the charge on the capital raised for the 
new construction has had to be met just the same. 

The experience of the various lines with regard to 
freight, even of the same description, has differed 
widely, as will be seen from a comparison of the fol- 
lowing tables, which separate the tonnage handled in 
six important commodities :— 


——— 
———- 


























1908-°. 
ata on ere at aaa l 
|. | Barley| Lin- | Wine & 
Company. Wool. | Wheat | Maize. « Oats.| seed. |Grapes. 
Tons. | Tons. | Tons. | Tons. | Tons. l Tons. 
B.A. and Pacific*....... ...| 37,297) 805,812; 180,717) 71,528; 95,407) 377,080 
B.A. and Great Southern... 124,[81/1,462,457| 246,264) 447,359) 56439 .. 
B.A. Western.............. 31,206) +817,568) § és ee FY 
Centrai Argentine* ........ 13,471) 991,188/1,142, ee 402,193 104,818 
EE scatecesccdccees 8,030, 117,752 5,688 2,071; 81,635 2,019 
_—_—_——— | EE ee eee 
a 214,885|4,194,757!2,168,723| 520,958] 635,674 483.917 
1909-10. 
| eRe Ores Seay ves 
Company. Wool. |Wheat. | Maize. | Barley| Lin- |Wine & 
| 


\& Oats.| seed. |Grapes. 





} 


ar Tons. Tons. | Tons. | Tons. 


B, A. and Pacific* 71,246) 395,265 


917,196; 127,414) 69,808 
929 32 














B. A. and Great Southern 97 366.325; 309,641) 27,713) 
SA ea 23,264) +706,161) $528,065 oh a La 
Central Argentine* ........ 9,071} 639,171, 926,206, .. 333,067! 109,734 
Entre Rios ................ 6,83¢ en 8,469| 2,280, 65,621, 2,976 
ig _| 169.20 .258.372|1 955,479) 381,72°| 497.647) 507.975 
Metric tons - 22044 lbs. + Including linseed and barley. 


Sancluding oats. 


The Pacific has carried more wheat and wine, but less 
of all the other commodities, while the Great Southern 
has lost heavily on wheat, wool, barley, and oats, 
but carried more maize. On the Central Argentine 
there were big reductions in wheat, maize, and linseed, 
while nothing increased by a substantial figure except 
general goods, hence the heavy decline in freight earn- 
ings. These tables show, however, that the traffic of 
each line is fairly well spread, and crops in various 
parts of the country are not all affected alike. 

_ The bulk of the new capital required for the exten- 
sion has been raised by prior charges, and as net re- 
ceipts of all but the Pacific have declined, the pro- 
portion of net receipts absorbed in meeting these 
charges has risen in every case. The following table 
shows the percentage of net earnings required to pay 
the prior charges in each of the past two years :— 














Prior CHARGE. 


























1908-9. | 1909-10. | Ine, or Dec 
ou8 ls. 3] o_$ 
= laste ass 
Total. Sof Total. |3 © 5| Total. S08 
& OOF | OO > = oF 
a Se | S| 
alesis pi ee Feta 
, £ £ £ 
Sree and Pacific. ..... 1,346,005 864 {1.504197 | sec |+ 238197 + 0-2 
Secon” MD Séebicccs 1,080,656  50°9 ‘1,157,190 | 555 i+ 1653+ 46 
Central Argentine “770 """" 445,926 434 | "498,467 | 49°8 |+ 52541 + 64 
ie 131,235 | 35° | 835,845 | 42°1 | + 104610+ 64 








clea course, is now limited to raising capital 
At the ay Aes charges as its stock is under par. 
shares now. the current year £3,000,000 of ordinary 
ome ord; receiving 5 per cent. will automatically 
taken by inary stock, but the place of ‘this will be 
y other charges. For the current vear, in 
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unless revenue expands considerably the strain will be 
quite as severe as for 1909-10. It is doubtful, too, 
if working expenses can be kept at the present propor- 
tion, but the discussion of this item we must leave 
for further analysis. 


EEE 


COOLIE LABOUR.—I. 


Tue extraordinary rapidity with which syndicates are 
formed for extracting nature’s products in the ends 
of the earth has left little time for calm reflection upon 
what is, after all, the vital question—the labour supply. 
If any doubts were raised upon this point, an inquirer 
used to be promptly silenced by ‘‘ Plenty of native 
labour for a few pence a day,’’ or ‘‘ Think of the 
teeming millions in India and China!’’ But the City 
is beginning to take enormous interest in what may be 
called labour finance. There is, it is true, plenty of 
labour almost everywhere in Europe at a price, and 
there are untold millions of potential coolies in India 
and China, but how to get them and under what con- 
ditions is a problem for the financier, the politician, 
and the humanitarian. Whilst the artizan was invest- 
ing his half-crowns and the big speculator his thou- 
sands in rubber, cocoa, oil, and what not, a Committee 
appointed by the Government was sitting at the Colo- 
nial Office examining witness after witness upon this 
question. Lord Sanderson and his colleagues have pre- 
sented the investing public with such a vast amount 
of material that no industrious reader need be ignorant 
as to the difficulties surrounding the labour supply, 
either in the Crown Colonies, Protectorates, or in India 
itself.* 

The employer of coolie labour is between the horns 
of a dilemma, and, look where he will, his limita- 
tions are severe and tend to be severer. It is over 60 
years since the planters of our colonies began aug- 
menting local labour by introducing coolies from India. 
We are constantly reading in enthusiastic prospectuses 
of rubber companies that an inexhaustible supply of 
labour may be obtained from India. Lord Sanderson’s 
Committee apparently sees no reason why, under pro- 
per conditions, this recruitment of coolies should not 
continue ; but employers of labour know only too well 
that the Indian Government is by no means eager to 
assist them, because there is a growing opposition 


from the manufacturers to the exportation of 
native labour. Moreover, it is not at all clear 
from the evidence that the present supply will 
much longer continue. The Indian Government, 
in a dispatch which Lord Sanderson’s Com- 
mittee publish, says:—‘‘ Two serious factors in 


the situation have arisen, both of which must, in 
our opinion, tend rather to the restriction than to the 
encouragement of emigration.’ The two factors are 
first, the disabilities imposed upon British Indians in 
certain of the colonies, and secondly, an apparent 
shortage of labour in India itself. In fact, the fol- 
lowing resolution has been passed by the Indian 
Chambers of Commerce :— 

Whereas the supply of rank and file labour for organised 
industries is inadequate in many districts, and whereas the 
deficiency is seriously restricting the productive power of a 
large section of the manufacturing concerns of the country, 
it seems imperatively necessary to this Conference that, in 
order to devise a remedy, measures should be taken by a 
Government Commission, or otherwise, to investigate the 
causes which have led to a state of affairs inconsistent with 
the relative conditions of life of the factory operative on the 
one hand, and the agricultural classes generally on the other. 
The annual report of the Chief Inspector of Mines 
in India for the year 1906 also dwelt on the limitations 
of the Indian labour market :— 

Although the demand for labour in Indian mining districts 
far exceeds the supply, Indians are drifting to the South 
African mines in increasing numbers. During the year 190 
2,307 Indians were employed in and about the Natal co 
mines. This drain involves serious possibilities so far as 
India is concerned. 


* Report of the Departmentai Committee on Emig:ation from 
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’ Prior charges will increase substantially, and 





India to the Crown Colonies and Protectorates. Cd. 5192. 114d. 
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| Buenos A. Great Southern! 2,118,306 2,085172'— 33.134 +3 
Buenos Ayres Western....| 1,027,247) 1,000,193 — 27054 — 264 
Central Argentine........ 2,045,582) 1,985,439|— 60,143,— 2-94 
Batre Bios ....00000..5.; 146,447, 179,401\+ 32,954'+ 22-50 
wee .| 6,896,126 7,079,384 + 183,258. 2-6 
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tioned. But the Great Northern is also in direct work- 
ing connection with this railway at Holbeck, near 
Leeds ; with the Midland Railway vid Hitchin and 
Peterborough ; with the London and North-Western 
Railway vid Sandy and Burton-on-Trent ; with the 
Great Eastern Railway at Peterborough ; with the 
Great Central Railway at Lincoln, at the Dukeries 
Junction, at Retford, and at Doncaster ; with the 
Cheshire lines at Godley Junction, for the chief points 
of Lancashire and Cheshire vid the Great Central Rail- 
way ; with the Lancashire and Yorkshire at Black Carr 
Junction, near Doncaster, and at Wakefield, or vid the 
Great Central at Manchester and Penistone ; with the 
North Staffordshire Railway at Egginton Junction and 
Uttoxeter. 








ARGENTINE RAILWAY REVENUE. 


Now that the report of the Buenos Ayres and Pacific 
has appeared, the reports for 1g09-10 of all the im- 
portant lines are published. At this time last year the 
Pacific report and Lord St Davids’ speech at the 
meeting overshadowed all other 
moment concerning any of the lines. The Pacific was 
then beginning to feel the pressure of its enormous 
capital expenditure on new construction, and as a set- 
back in Argentine prosperity was apparent, it was 
evident that the dividends of this line at least must 
suffer for a time. The reduction from 7 to 5 per cent. 
last year was somewhat unexpected, and after falling 


to the neighbourhood of 87, the stock recovered to | 


about 94. But the drop of another 2 per cent. to 3 
per cent. for 1909-10 has been met with equanimity, 
and we have the spectacle of 
stock standing above go, on the strength of faith in 
the future. For the time, of course, the Pacific's 
new construction has had to be restricted until pre- 
vious expenditure earns its keep, and meanwhile 
dividends have to suffer. As it is, the 
and Pacific has increased its gross receipts by a sub- 
stantial amount in a bad year, and, so far as one can 
see, justifies the confidence of stockholders. The gross 
receipts, expenses, and net revenues of the four big 


lines and the Entre Rios are shown in the following | 


tables :— 
Gross REcEIPTs. 


) - “ 


Inc. (+) Ine. (+) 





| 

Company. | 1908-9. | 1909-10. or or 
| Dee. (—). Dee.(—). 
wer: Re ea 


Buenos Ayres and Pacific .| 4,134,487 4,294,432 + 159,945 + “3-87 


























Buenos A. Great Southern.) 4,649.499 4,601.924— 47,575~— 1-02 
Buenos Ayres Western....| 2,296,860 2,300.510+ 3650+ 016 
Central Argentine........| 4,925,901 4,748,176 —177,725— 3-61 
PEON ta wcdncscsonne | $66,581 405,761+ 39,180+ 9-65 
Sn, EE, 16,350,803 — 225295— 0:14 
WoRKING EXPENSES. 
: | | Inc. (+)| Ine. (+) 

Company. | 1908-9. | 1909-10. or | or 
| Dec. (—).|Dec.(—). 

| £ £ £ ' o/ 
Buenos Ayres and Pacific..| 2,575,943) 2,465,253 110,690 — ‘4.29 
Buenos A. Great Southern | 2,531.193 2,516,752— 1444] 5) 
Buenos Ayres Western ..| 1,269,613, 1,300,317 + 30,7044 107 
Central Argentine........ 2,880,320) 2,762,737 —117,583— 4.08 
A SE EC ai 220,133) 226,560+ 6227+ 2.83 
baengecoeecue Ll -isditiisincaian 
Well iis ceneiek | 9,477,202) 9,271,419 — 205.783 217 

Net Receipts. 
Inc. Inc. 

Company. 1908-9. | 1909 10. ot? muh 


(Dec. (—}.|Dec.(—). 





£ Sg ier BL ee 
| 1,558,544] 1,829,179 + 270,635 4. 4 
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Buenos Ayres and Pacific 

















incidents of the | 





| 
| 





a 3 per cent. ordinary | 


Buenos Ayres | 





| is a serious decline in that of the Central Argentine, 


It will be seen that there was a small ee 
receipts, and a saving in expenses sufficient to's ‘otal 
larger net receipts. This result is due entirely to 
Pacific’s figures. The increase £159,945 Look 
in comparison with the other results, and is Bond 
better, as the receipts from the carriage of the cally era] 
own materials declined by £252,084, the j 4 
paying traffic was £412,029. On the other | 
mileage operated was 2,869, against 2,505 at the 
of the previous year. Working expenses ae | 
were less, so that net revenue rose by £270,64 ail 
17.4 per cent., compared with last year, As ata | 
time last year the Pacific and Entre Rios lines show | 
the result of their enterprising policy, the other fines | 
all having smaller net receipts to divide. Both how. | 
ever, are in the same position regarding divi 
for increased prior charges swallow up the hj : 
earnings. The Pacific dividend has been reduced by | 
2 per cent., and the Entre Rios has only paid 1 pe | 
cent. on the second preference, against nothing at this 
time last year, though some superficial observers hag 
hoped for a higher rate. The Pacific, of course, has 
raised as much capital as possible, and its on! 
authorised capital has now all been issued, but the , 
capital of the Bahia Blanca and North-Western js tot 
be increased by £1,000,000. The other lines hav | 
not cut working expenses down by sufficient to meet 
the fall in receipts, and there is consequently a de) 
cline of 14 to 3 per cent. in the net earnings of the! 
Southern, Western, and Central lines. 
The revenue in the above table of gross receipts may l 
be instructively analysed, and the next table separate | 
i} 
i 


\ 


the earnings according to the source :— 





| LiveStock, | 
1908-9. 1909-10 1903-9. 1907-10 1908-9. / 190818 | 
ewemememe an] eentninsteaeefasernomicecs| cpniniesierses] <nncanens | SSSaitn 

| ¢£ £ £ £ £ 
Buenos Ayres and Pacific ..| 741.997 88°,257 2/859.852 2,857,292 208,026! 253011 | 
Buenos Ayres Gt Southern 1 378,70 ' 1,478,820 2,315,525 2.189.035; 365,495) MIM | 
Bnenos Ayres Westein ....; 559,28 63,396 1.519,581 1,214,2:C 2185 | 
Central Argentine.......... 1,266,646 1,432,400 3,077.65] 2,672.26 187,450! 21356 
Entre Rios ........+.-.-+- "75,218 ” 95,806 209,831 727.563) 467K) 44a | 


\4,021,801 4,199,679 9,779,428 9, 31,38 2,033,946 SILgn | 
eee —— re 


Goods. 





| 
| Paggengers. 
Company. j 





Here we find a substantial increase in passenger te) 
ceipts on all the lines and a decline in the total goods | 
receipts and livestock traffic. The Pacific passenger 
revenue rose by a large percentage compared with | 
last year, and the small decline in goods was more} 


than made up by higher earnings from livestock. The | fj 


Entre Rios has increased its goods traffic, but there 


and the Pacific has now gained first place as the 
greatest freight-carrier. The above table omits minor 
sources of revenue which are not included under the, 
head of passengers, goods, or livestock, but for com-| 
parative purposes the figures are reliable enough, and 
from them we arrive at the following proportionate | 
results for the past two years :-— 





1908-9. 190910 

o! 4 
DOIN. ac vaigas bes edent caved GT secede jl i 
Goods ...... educsceetuddeceedede «ste I 
EAPO CACO oi cn vicococssbccesanss’ apne l 


Part of the increase in passenger traffic was no doubt H 
due to the Argentine Centenary celebrations, and it is 
fortunate for the railways that their earnings shoulé 
have been so assisted at the time when additional 
traffic was badly needed. At the same time, 
are travelling more, as is bound to be the case when i 
the country is developing so rapidly, and it 's most | 
improbable that the railways will see a decline 1 
this branch of revenue next year. Between the various | 
lines there are wide differences in the relative he 
portions of passenger and goods receipts. The pet 
centage of the former varies between 20.7 pet 

on the Pacific to 32.2 per cent. on the Great Southern, 
which serves the wealthiest and most advan 

of the Republic. The proportionate rise in passenge’ 
traffic has been highest on the Central Argenting, 
and on this line, too, there has been the largest 
tive decline in goods traffic. The figures of 
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The crisis in the labour shortage is only just arriving, 
and those who are interested in the supply of emigrant 
labour in the colonies must be prepared to assist In 
an improvement of the system if they desire it to 
continue. - Mea 
The present system of coolie emigration had its origin 
in measures adopted after the abolition of slavery n 
1833. Between 1834 and 1837 about 7,000 emigrants 
left India to work on sugar estates in Mauritius. No 
sufficient precautions. were taken to guard against 
abuses in the new system, and, as a result of inquiries, 
a committee reported in favour of abolishing the trallie 
altogether. Sir J. P. Grant, however, a member of the 
committee, advocated its continuance on lines which 
became the basis of existing legislation. His policy, 
shortly, was that the number of ports of embarkation 
should be limited, and that there should be a protector 
of emigrants at each who should secure freedom from 
coercion, sanitary accommodation, power to return 
home, personal liberty out of working hours, and im- 
munity from punishment save under ordinary legal pro- 
cedure. Even after these recommendations had been 
carried into effect, certain abuses occurred sporadically, 
and a strict administrative control has always been 
found necessary to secure uniformly the required mini- 
mum of personal liberty. But the Indian Government 
itself has consistently maintained a neutral attitude. 
It regards itself as bound to see fair play between emi- 
grant and emigration agent, so far as the terms of the 
contract are concerned, but has always refused to judge 
as to the fitness of emigrants for work, or actively to 
assist recruiting. In this way the Government has 
probably avoided much odium and suspicion in cases 
of hardship or ill-treatment which, in any case, it would 
have been powerless to prevent. But it is no doubt 
partly due to the avoidance of governmental responsi- 
bility that so many wastrels and loafers are emigrated 
who cause unnecessary cost to the colonies, and bring 
the system into disrepute. The committee propose to 
surmount this difficulty by limiting the recruiting area 
to certain known congested districts, which could then 
be more effectively supervised by the colonial agencies. 
It is doubtful, however, whether even so, a much larger 
proportion of genuine agriculturalists could be induced 
to emigrate with their wives. The Crown Colonies and 
Protectorates chiefly concerned are Cevlon, the Straits 
Settlements, Mauritius, several West Indian islands, 
British Guiana, Fiji, and British East Africa. The first 
two-named do not import indentured labour, and immi- 
gration is of a normal type which hardly calls for com- 
ment, and certainly not for interference. In the re- 
mainder, local conditions are various, and the regula- 
tions in force differ correspondingly, but ir. all cases 
they are tramed largely with a view to protecting emi- 
grants from their own ignorance and helplessness, and 
the committee give it as their ‘* unhesitating opinion ”’ 
that nothing ‘“‘ of the nature of slavery ”’ ¢: 


can be fairlv 
charged . 


against the system as it has worked for the 
last 20 or 30 years. Certain defects are, however, in- 
herent in the system, and these would be even more 
serious were it not for the natural docility of the Indian. 
The chief difficulty is to devise a means of inducing 
the coolie to work without recourse to harsh or tvran- 
nous methods of punishment. Mauritius planters are 
exceptionally allowed to fine malingerers, but elsewhere 
pressure can only legally be brought to bear with the 
aid of the courts. Thus, in Fiji and British Guiana, con- 
victions under Labour Law amounted in one , 
less than 20 per cent. of the inde 
against 3 per cent. in Mauritius. 

number of complaints 
victions, and vet on th 


year to no 
ntured population, as 
In British Guiana the 
“a double the number of con- 
) e best managed estates it is sai 
that it was hardly ever necessary = Seat we ae 
ceedings. The committee have no remedy to ciao 
for this state of things beyond the appointment of a 
local committee of inquiry. It is unlikely that such a 
committee would be of the | ‘ 1 


| east value, seeing that it 
would necessarily be largely influenced by the verv 


persons of whose trivial and hasty use of the courts 








a is made. A more fruitful suggestion would 


————-— 





a, 


have been that the planter who obtained More than’; 
certain number of convictions Proportionate ty a 
total number of his coolies should be refused ) the 
facilities with regard to the importation of inden. 
labour. This would involve a reasonable stimuine 
give milder and more considerate methods a fair 
The question of re-indenture is one of considerable diff. 
culty, but the practice is tending to disappear. After 
period of five years work there appears indeed lite | 
reason why the coolie should not be left, if he chooses | 
to enter the ordinary industrial life of the 
without special restrictions and safeguards, wal 
should_not militate against his contractual right to a| 
return passage to India. The offer of special induce. | 
ments to remain have in the past sometimes taken a| 
coercive character, and this has naturally discourages! 
fresh emigration. The recommendation of the com. 
mittee, therefore, to discourage re-indenture should be 
acted on with caution. 


} 
; 


} 
1 
} 





RUBBER IN ANTWERP. 


(FROM A CORRESPONDENT IN ANTWERP.) 


| 
| 


I HAVE been in Antwerp for some days, and I have 
taken the opportunity of making inquiries into the 
rubber and rubber share market here. Antwerp, 
as everyone knows, has made much money both 
out of rubber and out of rubber shares. That 
it is so is apparent from _ interviews with 
leading bankers, brokers, and merchants of the 
place. The difference in some of the offices 
between the conditions of two years ago and those 
of to-day proves the same thing. Firms which ia 
19go8 were content with modest rooms are now to 
be found in apartments which, contrasted with London 
offices, appear palatial as regards spaciousness, fur-| 
nishing, and fitments generally. The street windows 
also show the keen interest of the citizens in rubber 
shares. The price-lists of London Stock Exchange 
brokers are to be seen in many quarters, the edges 
folded so that the names of the brokers are not dis 
plaved. On the blackboards, where the latest prices | 
are recorded in chalk, rubber shares oceupy the 
prominent places. Around the walls of the offices of | 
the financial houses are to ‘be seen perhaps halfe 
dozen files of lists of rubber quotations from various | 
London firms, while along the quay-side are ware | 
houses in which floor after floor is filled with the | 
rubber itself. Endless boxes of crépe in its various | 
qualities are stacked beside great piles of ‘* smoked | 
sheet,’’ the plantation rubber of dark appearance and 
curious odour. Piled on other floors there are balls | 
of rambong. They are not perfectly spherical, and | 
bounce off at wholly-unexpected angles when throw? | 
to the ground. There are thousands of wicker-work | 
baskets containing Congo rubber, evil-looking stuf, | 
the very handling of which suggests the conditions } 
under which too much of it was gathered. Many | 
other kinds occupy the areas of these tall buildings | 
that front the wharves and docks of Antwerp. | 
It is not possible to talk business for long-t0 oh 
Antwerp merchant before he is discussing the rubber | 
market and the outlook for the popular shares. 
Amongst them Kuala Lumpurs stand first and fore: 
most; then Federated Malay States, London Asiaties, 
Tanjong Malim, Inch Kenneth, Anglo-Malay, 
some few of the later florin shares. Fortunes have | 
been made, but fortunes also have been lost, 1 
sense that some of the large holders who bought at low 
prices failed to take their profits. Even now, a 
the slump, there are many people in Antwerp 
could realise handsome gains if they sold at cu 














‘prices. But the thought of what they might have ma 


had thev sold at the height of the boom reat & 
vehement denunciation of Throgmorton Street that 
Mincing Lane—as if it were the fault of London : 

the shares were not sold at the psychological m vat 81 
It may be remarked, as a matter of detail, ans 
wider extension of the use of bearer share Wan” 
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‘ould be welcomed, while the delays so often in- 
e arable from obtaining a special settlement in 


rubber shares have given rise to a perplexity tinctured 
with irritation. i ; ; 
The rubber boom of the early spring tickled public 
fancy as much here as in London itself, but the 
Belgian is more shy than the Londoner of speaking 
about his financial follies, and hides his own participa- 
tion in ‘* penny bazaar ’’ shares behind a smiling asser- 
tion that all who entered that wild game deserved 
whatever fate befell them. Furthermore, it is pretty 
generally admitted that the rubber boom is not likely 
to recur in all its fury. But the amount of quiet 
optimism which is shown must.surprise any Londoner 
who, visiting Antwerp, retains an impression of the 
market in London. Acknowledged leaders of the in- 
dustry are not unprepared to see yet another fall to 
perhaps 58 per pound in the price of fine hard Para, 
but they anticipate with rather surprising confidence 
a renewal of the American demand early next year. 
Men who ought to know view with composure the 
stocks of rubber accumulated in the United States in 
connection with the short-lived automobile boom. They 
declare that these stocks are being worked off, in 
spite of the fact that buyers, influenced by the sharp 
fluctuations in the price of the material, are making 
their purchases in a hand-to-mouth fashion. Repre- 
sentatives of big manufacturers, they say, will run 
the risk of prices moving against them rather than buy 
largely in a falling market. But the bulls, who 
anticipate a depletion of existing stocks, declare 
' that a rise to eight or more shillings a pound is 
quite probable in the near future. The economic im- 
possibility of a commodity producable at a shilling a 
pound being sold for long at a profit of five, six, seven 
or more shillings per pound is recognised, however, 
and even the optimists are ready to assume that in 
some four years’ time the greatly increased output 
will lead to a drop in the price of rubber to some- 
where in the neighbourhood of half-a-crown a pound. 
The descent will be gradual and accompanied, it is 
naturally supposed, by,various market shocks ; and 
opinion postpones the beginning of the fall for many 
months ahead. For a year or so yet Antwerp looks 
forward to a continuance, at least, of rubber prices 
between five shillings and half-a-sovereign, and the 
estimated supply and demand are closely argued. 
The Belgian merchant and broker throw scorn upon 
the way in which Mincing Lane and the Stock Ex- 
change allow themselves to be influenced by the 
rumours and fairy-stories which fly about whenever the 
fortnightly auction sales draw near in London. The 
system of sale is considered as itself opening the way 
to the circulation of reports irresponsible at best, and 
deliberately misleading at worst. In Antwerp the 
rubber is sold by sealed tenders, all bids having to be 
submitted in advance. Should two bids be identical 
in price, there are fixed ways for settling the trans- 
action. The excitement and speculation engendered 
bv open bidding are absent, and it is claimed that in 
consequence of this procedure, the merely gambling 
element enters little into the sales. . 
In London it is the market for the shares that 
arouses liveliest interest; in Antwerp the produce 
stands first, and the results of the sales are watched 
by everybody, whether a man holds rubber shares or 
whether he does not. The broker who talks about 
rubber shares and the market outlook will at tie 
waarery refer to the postcards sent out this month by 
\ arr a seratam reporting the sales of five, ten or 
r a ve tons of rubber for 1911 at six shillings 
pat soe tad pound, showing, of course, very hand- 
cio :P Png tg the producers. The impression cur- 
finds as ity that rubber is greatly overstocked 
as tine Pon acey in Antwerp, where the agents talk 
made . had knowledge of a steady inroad being 
Gumilatea. the United States surplusage that was ac- 
Uhh erase ae to the inglorious end of the automo- 
motor hi ars, wagons, lorries, and all kinds of 
vehicles for commercial purposes are declared 


a 








to be rapidly increasing, and the backbone of the 
rubber trade in the shape of snowshoes and such 
domestic articles is, according to the experts, un- 
affected by anything except fluctuations in price. 


——————EE 


THE POOR LAW IN ACTION. 


As a rule, official reports are dull compilations of 
figures, which no one reads, except as a task. Among 
the few exceptions may be placed the annual report 
of the Local Government Board (Cd. 5260), and even 
here the really interesting pages are not those written 
in Whitehall so much as the reports of the Board’s 
Poor Law Inspectors, for these men have each a4 
special area, where they must be familiar with every 
Union and workhouse. So they are in touch with 
facts, yet at the same time their area is large enough 
to provide conditions of varying kind, urban and rural 
districts, prosperous and depressed communities, pro- 
gressive and conservative Boards of Guardians. At a 
period, too, when the sensational reports of a Royal 
Commission threaten a complete recasting of the 
Poor Law it is specially useful to know how guardians 
are actually working, and whether they are either will- 
ing or able to adopt any of the recommendations made 
by Lord George Hamilton and his colleagues. A 
further matter of interest provided by these reports 
is the evidence which the inspectors have collected upon 
the actual working and effect of recent legishation, 
such as the Unemployed Workmen Act and Old Age 
Pensions. 

It is a little curious that so many of the Board's 
officials display an inclination to carp at the Yensions 
Act, and to minimise its effects, for the general testi- 
mony of other witnesses goes to show that it has 
done a great deal of good, especially in the country 
districts. 

But whatever be their motive the inspectors write 
with a certain amount of hostility; or, perhaps, they 
reflect the anxiety of Guardians to minimise the effect 
of the Act on pauperism with a view to reducing the 
contribution which the Chancellor of the Exchequer 
intends to demand from them when the pauper dis- 
qualification is removed. They certainly appear to 
forget that it was the intention of the Act not so much 
to relieve the ratepayer as to free the declining years of 
poor old people from the fear of the workhouse, and 
that it has succeeded in this aim is not to be doubted, 
although little evidence of it would come before the 
Poor Law authorities. The inspectors give as their 
own opinion, and quote the experience of guardians in 
support of it, that old-age pensions have had little 
effect in reducing the cost of poor relief, except in 
rural areas. They assign several reasons for this re- 
sult, of which the chief are doubtless the two 
mentioned by Mr Fleming, i.e., ‘those who 
were really so destitute that they had need to resort to 
Poor Law relief were thereby disqualified,’’ and a 
large proportion of pensioners ‘‘ are not destitute, and 
would not have come within the scope of the Poor 
Law.’’ One class, however, was kept off the rates, 
those who have reached 70 since the Act came into 
force, and who have managed, by their own self-denial 
or by the help of friends, to live until 70 without ob- 
taining relief. The impending removal of the pauper 
disqualification will thus cut both ways, by taking the 
first class off the rates, and by freeing the third from 
their present stimulus. Apparently, pensions have 
done little to prevent people going into the workhouse, 
and Mr Walsh, the inspector for five Midland counties, 
reports an increase in the indoor poor and a consider- 
able diminution in the outdoor poor, “ a fact which 
the guardians, particularly those in rural districts, have 
attributed to the Pensions Act.’’ A Western inspector 
adopts the same view, but he records a good deal of 





dissatisfaction with the Act expressed by guardians 
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and in the local Press. The least satisfactory result of 


many cases, ‘‘ not to provide the pensioner with com- 
forts in his old age, but to increase the amount which 
he will have to leave at his death, or during his lifetime 
goes into the common stock of the well-to-do household 
in which he lives.’? Mr Court also criticises the pro- 
vision of the Act as to calculating the ‘‘ means” of 
the applicant, and mentions cases in Devonshire of pen- 
sioners with £800 in the bank, and in one case with 
£1,000. He suggests that the income from such capi- 
tal should be reckoned at 34 per cent., and the Devon 
County Committee has requested Parliament to enact 
a statutory rate of 4 per cent. That is the Board’s 
rule with uninvested money, but it, apparently, feels 
bound to take the actual income when the money is 
invested, even if only on deposit at a bank. 

In this report, as in last year’s, the Unemployed 
Workmen Act receives almost unqualified condemna- 
tion, though the distress committees happily found 
much less occasion to put the Act into force. The in- 
spector for six South Midland counties reports that 
although pensions have caused a general decrease of 
out-relief in rural unions, ‘‘ in all the unions where 
there are distress committees there has been an in- 
crease in the number receiving out-relief.’’ Labour 
yards, indeed, appear to be undesirable as a rule; at 
Derby, for instance, although ‘‘ some genuinely un- 
employed derived benefit’’ from the opening of a 
labour yard, ‘‘ another class, always too prominent in 
times of distress, availed themselves of this oppor- 
tunity ’’ to get relief without going into the work- 
house. At the end of June the Guardians decided to 
close the yard. This decision met with some opposi- 
tion; on Friday, July 2nd, 70 men, with their wives 
and children, assembled in the market place and 
started to march to the workhouse ; 30 men entered the 
house, and by Monday “‘ only three men, one woman, 
and three children still remained chargeable.’’ From 
Lancashire comes the testimony that a really undeserv- 
ing class ‘‘ undoubtedly form an overwhelming majority 
of those working in a labour yard 


at any given 
moment.’”’ 


‘* Classification ’’ of paupers is a point upon which 
the Royal Commission constantly insists. It exists, 
indeed, already, but not in a satisfactory form, and the 
Board’s inspectors doubt whether it can well be carried 
very far. Under the present condition paupers are 
Classified as ‘‘ able-bodied’’ according to no _ fixed 
rules, and the distinction is really made for the purpose 
of fixing the dietary. Usually the workhouse masters 
return the men receiving plain diet as being ‘ able- 
bodied men and in health,’’ and under this system an 
old, worn-out tramp is classified as able-bodied simply 
because he receives plain diet. Of men so classified, 
the inspectors report that very few are ‘‘ physically and 
mentally capable of earning their own living,” and 
even among these were men with characters so bad 
that no one would willingly employ them. Opinions 
differ as to the proportions; Mr Wethered was in- 
formed that 803 out of 1,533 men on 1 and 1a diets 
were ‘* physically capable,’’ but many of these could 
not keep away from drink. He found that out of 
12,290 inmates in his district there were only 230 cap- 
able men, though 406 others might be so classed. ‘‘ pro- 
vided they could obtain suitable employment ” but 
most of these suffered from some physical 
“‘ and in such instances the Workmen’s ¢ 
Act would in most instances be an 
regular employment.”’ 
roughly classified by se 
to the asylum; € 
‘(a phrase which 


defect, 
n’s Compensation 
« effectual bar to 
The weak-minded have been 
nding the more serious cases 
“the cheerful kind of male imbecile ”’ 
_ phr suggests a suffragist speaker dealing 
with irrelevant interruptions) is probably as well off 
Mr Court thinks, in the workhouse as he would be 
anywhere ; but for female imbeciles there is danger in 
a general workhouse. ‘ 


The report of the Royal Commission has 


! ‘ naturally 
been discussed by guardians everywh 4 
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ere, and several 


| inspectors bear witness to ‘‘ the feelings of surprise 








| and resentment excited by what was y 
the Act, he says, is that the pension money goes, 'n | 





(October 21 | 


to be an unjust condemnation of boards. af a ‘hel 
and their methods of relief.’’ Mr Fleming a: 
the report has had some influence on admini 
though the uncertainty which it has created 
guardians reluctant to incur fresh expenditure ; but he | 
too, records ‘‘ widespread regret, and some ‘not be, 
natural indignation.’’ Mr Wethered goes a go ot 
farther, and while he does not deny that there is room 
for improvements in administration, he asserts that | 
what is needed can well be introduced into the 
system ‘‘ without an experimental and costly revoly.| 
tion,’’ which is based upon theory alone, and may tum 
out to be ‘‘ a gigantic and costly failure.” 
The report of what is called the Local Government | 
Board for Scotland, although it is only a branch of | 
Lord Pentland’s office, runs to 100 more pages, but | 
contains hardly anything of interest except some ey. 
tracts from Sanitary Officers’ reports, which indicate 
that slum conditions are quite as bad north of the 
Tweed as they are in the crowded industrial areas of | 
England. The Irish report is much more useful, Mr 
Birrell’s department has had exceptional trouble ove 
old-age pensions, and finds great difficulty in decidi 
appeals as to age and means, a difficulty which has 
been increased by judgments in the Court of Appeal 
The assignment of farms on the marriage of the eldest 
son was a recognised custom before the Act, but it has 
now become almost universal, so that the parents may 
qualify for pensions ; and the Board has the double task | 
of deciding (1) whether the assignment is bond fide,| 
and (2) what the maintenance reserved by the parents) 
is worth. The ratio of pauperism has been almost up 













changed for many years, and stands at the figure of 1 
in every 44 of the estimated population, the indoor 
poor being 10 per thousand and the outdoor poor 1 
per thousand. The figure for Scotland is 23 per thow 














sand, and in England and Wales 26 per thousand. 























THE AUSTRALIAN COMMONWEALTH BUDGE, 
1910-11.—_HIGH TAXATION. 


MELBOURNE, September 14 























On the 7th inst. the Prime Minister and Treasurer, Mr 
Fisher, delivered his Budget speech, and submitted a 
batch of papers for the information of the members of 
Parliament. A summary of the Consolidated Revenue 
Fund for the last five financial years comes first. The 


fisures for the years 1905-6 and 1909-10 are condensed 
as follows :— 























































1905.6. —_ 
Revenue— £ 
Customs and excise ..........-+-+5 . 8,999,485 .. 11,993,050 
Post office ...... ean See jabaloulen st 2,824,348 .. i 
BT CRINGE oo « ovine err rrr ieawees* 47,091 .. ped 
Total actual revenue ........ 11,870,924 .. 15,538,440 
Expenditure— : ; ey 
Postal department (inclusive of new 
wo sansa baie iséssvee x: RON es reas 
Defence (inclusive of new works).... 970,345.» 1.535 























Bie ain ctenchaunes Se Saieiate 742532 .. 2,174,604 


——— 
Total expenditure bs bbs ee 4,497,541 .. 749,886 
meta cecerctrtehetscscscsesee 1AUG3S nd 
The increase in the revenue from Customs and excist 
duties during the last four years is due partly to the 
raising of the tariff and partly to the general prosperity 
of the country, and that in the postal revenue 
to the latter cause. As regards expenditure, every de- 
partment shows increase, and the total has been aug 
mented by the sugar bounty and by the payment 
old-age pensions. 

But wail as the increases from 1905-6 to 1909-10 
are, the estimates for 1910-11, as submitted by 
Fisher, show much larger figures. They are com 
with the actual figures for 1909-10 as follows :— 
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1909-10. 1910-11. 
a Estimated. 
£ 
ap serena 11,593,050 11.700.0¢ 
d @XCIS® ..-seeeeeeeeee 4 , we ,700,0C0 
BT cassisveseocceconnesey 3,729,894 .. 3,856,000 
Land tax ..seeeeeeerereces ecccces oii -» 1,000,000 
All other «.seseeeersereerceres ste 15,496 .. 285,629 
Total revenue ...+.+eeeeeeee 15,558,440 .. 16,841,629 
Epon Mijepartment (inclusive of 
“new works ''’) ..--- jouccsascce | GQUREE os. SAU 
Defence (inclusive of ‘‘mnew works’) 1,555,792 .. 2,855,895 
Sugar bounties .-++seeeeereeereee 402,132 .. 573,000 
Oid-age pensions.....--- cocccccece 841,181 .. 2,070,000 
All others...seeeeseeseecceecesees 931,371 .. 1,236,465 
Total expenditure ..... cccde- Cee « DAS 
Excess of revenue (subject to pay- 
ment to the States) ....+s..-++- 8,040,574 .. 5,719,332 


In some essential respects the estimates of revenue for 
IglO-II are considered to be unreliable. Mr Fisher 
puts the Customs and excise revenue at £,106,950 over 
that of 1909-10, but already for the first two months 
of the financial year the increase exceeds 4,200,000. 
Then ihe estimate of the land tax is regarded as being 
absurdly low, experts holding that it will be something 
between £.2,000,000 and 43,000,000. But Mr Fisher 
has expressed his views, upon what rational ground 
it is hard to conceive, that, after paying the States 
25s per capita for the year, there may be a slight de- 
ficiency. With respect to the expenditure, the large 
increase for the postal department is occasioned to 
some extent by the necessity to provide for improved 
telephonic mechanism. The increase in the defence ex- 
penditure includes an instalment of £850,000 towards 
the cost of the fleet unit. The sugar bounties are in 
effect a refund of four-fifths of the excise duty, the 
net amount of which is, therefore, about 41 per ton, 
as against the import duty of £6 per ton. The increase 
in the amount estimated for old-age pensions is 
accounted for by the fact that the amount for 1909-10 
was for only a portion of the year, and by the reduction 
in the age for women pensioners and the inaugu- 
ration of a system of invalid pensions. The item is 
likely to grow, especially if the Labour party should 
decide, under pressure of one or more of its members, 
to give child pensions. The increase in all other ex- 
penditure is due mainly to the growing cost of adminis- 
tration. The amount includes an item of £45,000 on 
account of the lederal capital, which it is proposed to 
build in a barren, out-of-the-way part of New South 
Wales. The watercourses, which“Are generally dry, 
are to be dammed, a nursery plantation is to be estab- 
lished, in which trees are to be raised for the adorn- 
ment of the new capital, and so forth. 

The total amount of the schedule of new works is 
£2,324,496. The schedule was passed in the Lower 
House in a couple of days, with the assent of the 
weak leaders of the Opposition. But a member of the 
Labour party, who is generally extreme in his views 
on the Labour side, had the courage to protest against 


so large an amount being voted through without suffi- 
cient consideration. 


That Australia is destined to become a very highly 
taxed country is pretty certain. The Estimates of the 
Commonwealth Government for 1910-11, as sum- 
marised above, show an increase in expenditure as 
compared with 1909-10 of no less than £3,624,431. 
This sum is to be obtained partly at the expense of the 
States and partly by the proposed land tax. The States 
= according to the Estimates, receive £3,228,142 
ae the Commonwealth Treasurer than they re- 
the i ede A part of this sum can be supplied 
‘rable re us railway revenues, if it is thought de- 
by the ht credit it to the consolidated revenue account 
the ietiied ve States in their own Budgets. To obtain 
me aes and taxation will probably be found neces- 
wealth will be thus occur that, while the Common- 
of over trying to * burst up ’’ estates of a value 
of lesa 25:00, the States will levy taxation on estates 
teed ue. With exorbitant protective duties, an 

€-tax and land taxes of two descriptions, the out- 
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Australia is to carry out the mission that many people 
recommend, viz., that of becoming a military and 
naval power, dominating, for one thing, the islands of 
the Pacific, the load will eventually be a crushing one. 
The need for defensive measures would, however, be 
far less if Australia would condescend to evince a 
friendly and cordial spirit towards the ‘‘ coloured” 
nations. As matters stand, the estimated expenditure 
for 1910-11 of £2,833,895 may be regarded as a mere 
bagatelle compared with that which will be required 
to uphold Australian aspirations. Whether English 
newspapers, like the Times and the Spectator, are act- 
ing wisely in stimulating a spirit of militarism in this 
sparsely settled portion of the world is a question 
worth consideration. 





COMMERCE, 

The returns of the oversea trade of the Common- 
wealth for the month of July (recently published) show 
an extraordinary expansion of the importation of mer- 
chandise, the amount being 45,270,868, against 
44,124,052 for July, 1909, an increase of £1,146,816. 
A portion of the increase is accounted for by the free 
purchasing of the public, and the balance by the 
hurrying forward of shipments in anticipation of pos- 


sible tariff changes. The exports of merchandise 
amounted to £:35557,095, against £.2,703,444, an in- 
crease of £854,251. For the first seven months of the 


year the values of imports and exports of merchandise 
are as follows: 


1909. 1910. Increase 

£ £ £ 
Imports 26,815,523 31 335,43) 4,581,907 
Exports 27,418,199 .. 34,503,495 7,084,296 


Exports of specie continue to be on a restricted scale, 
exchange rates offering no inducements to ship, and 
the banks preferring to hold large reserves for the 
coming wool and harvest seasons and the change in 
the note issue. 

Changes in the tariff during the present Parlia- 
mentary session are hardly likelv to be made, but when 
any are proposed, the announcement will, as usual, be 
unexpected. 








EDMONTON TO VANCOUVER. 


From Winnipeg to Vancouver by the Canadian 
Pacific Railway is 1,482 miles, if one travels by the 
direct route. This is covered in two and a-half days, 
but it takes longer if one goes by the Crow’s Nest 
pass. The latter was the route chosen by your corre- 
spondent, as he wished to see the conditions under 
which the fruit ranching industry was carried on round 
the lakes of British Columbia, through which the 
Columbia River flows. This district has attracted 
many British settlers of recent years, particularly 
those with private incomes. From what your corre- 
spondent personally saw and from enquiries made he 
would say that the business is carried on under most 
pleasant conditions, since nothing can exceed the 
beauty of the surroundings and the excellence of the 
climate. But owing to the fact that it takes five years 
for the trees to get into bearing, the high price of 
land and the distance from the market, he would ven- 
ture to doubt if it is a profitable business for an 
Englishman, though doubtless the Canadians do well 
at it. Wonderful stories are told of lands which pro- 
duce ten or more tons of apples and pears per acre, 
and of net profits of $500 and even more per acre. 
Strawberries, grapes, plums, cherries, and peaches 
are said to give marvellous returns. So also do pota- 
toes and other root crops. Hops, too, yield good re- 
sults. On the other hand, it is a common saying that 
the English always do well in these districts so long #s 
their money lasts, and that sellers of land are plentiful 
at Christmas time, when they want to get back home. 
Every owner of a fruit ranch seems to own a motor 
launch, and for the man who. wants an open-air life 
with pleasant occupation, the life of a fruit-grower on 
these lakes would seem to be an ideal one. 

On the Canadian Pacific Railway’s main line from 
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which we convert into sterling at 55 krans to the 


pound :— 


Imports from Exports to Total 
ersia. Persia. Trade. 
6 772.436 5 80, 127 12, i 

tries e , ee ’ ’ ee 612,583 
— . eovreee aoe ee eran ** 7,429,708 
: " Or sé : +. 3,323,690 
ee SAIS. CTESOD 1327 
France eeeeeereeeeree 233,636 ee 85,145 ee 318,781 
Germany seeesereeees 105,055 .. 9,672 .. 114,727 


Of the steamers visiting Bushire in 1908-9—which are 
only enabled to go there at all by British activity in 
charting and lighting the coast of the Persian Gulf— 
the figures, according to the latest Consular Report 
on the trade of Bushire (1910, No. 4,397) are :— 
British, 174 steamers, with an aggregate measurement 


| of 216,607 tons; German (all belonging, apparently, to 


the Hamburg-American Company), twelve, 21,156 
tons; Russian, four, 7,376 tons; Turkish, one, 1,360 
tons; Norwegian, one, 1,138 tons; there were also 54 
Turkish sailing vessels, with an aggregate measure- 
ment of 1,611 tons. These figures show that if any 
Power is called on to take action in order to secure 
the trade from the Gulf ports to the interior, it must be 
Great Britain, and the British case is not made weaker 
by the ingenious excuses for the disorder put forward 
in the Persian Note. One cannot but wonder, for 
example, which of the Foreign Legations can be sup- 
posed to be protecting the chiefs who have been levy- 
ing internal transit dues in violation of the Anglo- 
Persian Convention of 1903. At the same time, opinion 
in Central Europe and among the Young Turks is so 
sensitive and so liable to be affected by groundless 


| suspicion of British motives that the alarm manifested 


is quite intelligible, especially as there is anxiety in 
Germany about the terminal facilities of the Baghdad 
Railway, and an abiding soreness at the British refusal 
to co-operate in that scheme. But we sincerely hope 
that the whole plan set forth in the British Note may 
yet be forestalled by the Persian Government, which 
is trying hard to borrow money—an 8 per cent. loan at 
75 or 80—on the security of the Customs receipts 
of the Southern Ports—terms sufficiently eloquent 
as to the security which Persia is at present 
able to offer! The Customs receipts of the Southern 
ports, however, appear to have lately increased con- 
siderably, though the doubling of those in the 
Arabistan province is apparently due in great measure 
to the diversion of trade from Bushire to the Karun 
River route. The application of the loan to the pro- 
tection of the caravans from the illegal exactions of 
the local chiefs would greatly increase the Customs re- 
ceipts, and would soon render the proposed surcharge of 
10 per cent. unnecessary, whether imposed by the 
Persian or the British Government. If, as seems likely, 
our Government should assist Persia in obtaining 
financial accommodation, we trust that it will abstain 
from the surcharge in question, that it will furnish 
Persia with expert assistance in ‘‘ straightening out ”’ 
the national finances, and will secure that the loan shall 
on reasonable terms and applied to definite internal 


improvements, of which the restoration of order must 
be the first. 





fet? Cotton Bill Guarantee Proposal.—After a con- 
stig on October 13th with Sir Edward Holden, 
Reside. A. Nash, chairman of the committee of the 
ne - -? } j i i 
rican Bankers’ Association, issued the following 
Statement :— | 
Bake members of th 
4ssociation and im ortant 
Edward H. Holden, ae inc 
to the conclusion th 
culty will be the cre 
quate capital to g 
Sateguard against 


€ committee of the American Bankers’ 
cotton men, together with Sir 
onsultation to-day, and they came 
at the only possible solution of this diffi- 
ation of a guaranty company with an ade- 
uarantee the validity of bills of lading and to 
bale. We believ areery at the moderate cost of 6c to 7¢ per 
tees will be rn — when the company is formed, its guaran- 
Made in the f ptable to the exchange buyers here, and will be 
orm required by the European acceptors. 


stion which arises 
Senay Company would 
’ American capital. 
—- 


0 . 
he que is whether the proposed 


be financed by English or 
From New Orleans it is re- 





ported that such a company would meet with small 
favour in the South on the ground that ‘‘ it would 
impose an unwarrantable burden on producers and 
exporters of cotton.’’ Both the advocates and the 
critics of the proposal seem to be very hazy as to 
whether the ultimate consumer or the grower or the 
shipper, or the banker, will really bear the cost o! 
insurance. But it seems obvious that the cost wi'l 
vary according to the respectability and responsibi‘itv 
of the exporter, and that it might amount to practically 
nothing in some cases. If that were so the untrust- 
worthy merchants would very probably be the 
sufferers. ; 


South Wales Coal Troubles. — The outlook in the 
South Wales coalfield, writes our Cardiff correspondent, 
has once again assumed a very threatening aspect, and 
if the large sectional disputes which have this week 
disturbed the coal trade do not immediately lead to a 
conflict involving the whole of the coalfield, it is now 
almost certain that on Tuesday next there will be at 
least 20,000 colliers out on strike. The two chief in- 
cidents responsible for this deplorable change in the 
situation have been the complete breakdown of the 
negotiations over the settlement of the price list of a 
particular seam at the Ely Pit of the Naval Company, 
and an illegal strike at seven of the Aberdare Valley 
pits of the Powell Duffryn Company. the Ely Pit 
dispute, it will be recalled, was the immediate cause 
of the recent crisis, when a general sympathetic stop- 
page was averted by a decision sanctioning a sectional 
stoppage at the end of October at all the collieries con- 
trolled by the Cambrian Coal Combine, and authorising 
a general levy for the support of the Cambrian Com- 
bine workmen. These collieries, which are owned by 
the Cambrian, Glamorgan, Naval, and_ Britannic 
Merthyr Companies, but the control of which is cen- 
tralised under the general managership of Mr D. A. 
Thomas, M.P., employ over 12,000 workmen, and have 
an annual production of nearly 34 million tons. During 
the present month repeated efforts have been made to 
agree on a price list for the disputed seam at the Ely 
pit. and on Saturday last the negotiators, who were 
assisted by Mr F. L. Davis and Mr W. Abraham (the 
chairmen respectively of the coalowners and the work- 
men’s representatives on the conciliation board) acting 
as conciliators, terms were arranged subject to the 
approval by the workmen affected. Under these terms 
the original proposals of the owners were considerably 
modified in favour of the workmen, and Mr W. 
Abraham, M.P., in urging their immediate acceptance 
at a mass meeting held on Monday last, declared them 
to be a vast improvement on those originally submitted. 
The other union officials who represented the workmen 
on the settlement committee also advised acceptance. 
The workmen, however, declined to commit themselves 
that day, but on Wednesday the new terms were 
strongly condemned by the local lodge officials, and on 
being put to the vote were almost unanimously re- 
jected. The terms agreed upon last Saturday remain 
open, but the apparently uncompromising attitude taken 
up by the affected workmen renders practically in- 
evitable a stoppage of work at all the collieries named 
on Tuesday next. In the Powell Duffryn dispute 5,500 
workmen and five large and two small collieries are 
involved. These men came out on strike last week 
without a moment’s notice, ostensibly as a_ protest 
against a decision of the company prohibiting the 
taking away of firewood from the pits without the 
nominal payment of 6d per cwt. They have since, how- 
ever, formulated a long list of alleged grievances, and 
these are now under consideration. With what result 
remains to be seen, but the coalowners are now taking 
a verv serious view of these chronic illegal stoppages, 
violating all contracts as well as agreements, and 
events may probably be found moving very rapidly dur- 
ing the next few weeks. Several of the miners leaders 
fear a spread of the trouble, and another clamour for 





}an immediate general stoppage. 
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Winnipeg westwards the country is fairly well settled 
for the first 400 miles or so. But after that there is a 
great falling off. West of Moose Jaw the population 
is very small, and evidences of drought are very ap- 
parent. The few animals to be seen grazing look very 
poor. But the land seems good and 1s occasionally 
cultivated. One passes frequent lakes, with plenty of 
duck on them, but it is plain that there is less than 
the usual amount of water in the lakes this year. / 
Some of the lakes, too, are alkaline. The train is 
slowly mounting up hill all the time, and already at 
Medicine Hat one is some 1,300 feet higher than one 
was at Winnipeg. At Medicine Hat the traveller vidy 
the Crow’s Nest Pass leaves the main line. The road 
runs for about 100 miles through the ordinary prairie 
as far as Lethbridge, slowly mounting all the way. 
Lethbridge is the coal-mining centre of the ‘‘ Alberta 
Railway and Irrigation Company.’’ West of Leth- 
bridge the Canadian Pacific Railway has constructed 
two steel viaducts, one of which is nearly 1,800 yards 
long. Forty miles further west lies Macleod. This is 
the headquarters of the ranching district of Southern 
Alberta. Here the surrounding country, is most 
favourable for stock-raising, there being plenty of feed 
and water, with excellent climatic conditions. This 
ranching district continues for another 60 miles. By 
this time one is nearly 4,000 feet above the level of 
Winnipeg, and is in a fir tree zone. It is also a coal 
and limestone country, and there are many saw mills. 
About here is the divide. For the first ten miles or 
so past the divide there are no signs of any industry, 
but there soon follows a coal and lumber country. 
Henceforward the scenery is to a great extent spoilt 
by forest fires, which have denuded whole mountain 
sides of their timber. When within 15 miles of the 
Kootenay Lake one sees the fruit lands for the first 
time. They are said to cost $50 to $150 per acre un- 
cleared, and some of them are right on the railway. 
This lake and the Arrow Lake and the Okanagan Lake 
further west are the lakes alluded to at the commence- 
ment of this letter, where so many Britishers of private 


means have settled. Your correspondent only visited 


the first two of these lakes, and rejoined the main line 
of the Canadian Pacific Railway at Revelstoke, whence 
he proceeded through magnificent scenery to Van- 
couver. 

After the hustle and excitement of the prairie cities 
it is a relief to rest for a few days in the beautiful city 
of Vancouver, where wheat is no longer king, where 
the climate is soft like that of Devonshire, and where 
fruit and flowers abound. The ‘‘ Liverpool of the 
Pacific’? it has been termed by a_ well-known 
journalist. The Liverpool of the Pacific it may be, 
but so far as business is concernéd it is certainly very 
different to-day from the Liverpool of the Mersey. Its 
surroundings are marvellously beautiful, and it has the 
third greatest harbour in the world, which is so com- 
pletely sheltered from storms that it could be crossed 
at all times in a canoe. But with all the natural re- 
sources of the province of British Columbia to back 
it, its population to-day barely exceeds 100,000. And 
to the eye of the casual traveller there is little doing. 
The shore of the harbour extends for 25 miles, while 
the width in front of the Canadian Pacific Railway’s 
depét is two and a-quarter miles, and the low water 
at the wharves is 26 feet. The Canadian Pacific owns 
the whole wharfage in front of the best -part of the 
city. Besides the wharves of this company the prin- 
cipal other features of the port are a sugar refinery 
a few saw mills, and an abattoir. But though there 
may be little doing to-day, there can be no doubt that 


“ 






to make Vancouver a main termi . 
Northern Railway may be taken sn . Rar. ' 
he sees a great future ahead for the city 
already stated publicly that in his judgment 
ation will exceed 500,000 within 15 years, 
the Great Northern Railway another of the 
runs its trains into Vancouver. This is the 
Pacific, but the trains of the latter enter the 
Canadian Pacific metals. In addition to these 
big systems three other systems will shortly 
Ang the city, one of which, the Canadian Northern, 
© ge its western terminal there. The other two 
1 

















couver is already a terminal of trans-Pacific s 
going to China and Japan, to Australia, to Mexico 
to Europe vid the Suez Canal. It is also the head. 
quarters of numerous steamers which ply up and dow, 
the coast. All this transportation business mug 
sooner or later bring wealth to the city, especially as 
there are natural resources to back it. The rap 
development of the wheat business on the prairies and 
the opening of the Panama Canal in three or foy 
years will enable wheat to be shipped to Europe from 
Vancouver, and will make it a big grain exportj 

point, open all the vear round. ‘Then there are the 
fisheries, which produce an average annual value of 
£.1,500,000. The coal measures of British Columbia 
are said to be sufficient to supply the world for cep 
turies, and there are reputed to be mountains of iron 
ore on Vancouver Island, which is only a few miles 
to the west. Vancouver is also a very great centre 
of the lumber industry, and in the mountains of the 
hinterland there is an abundance of various minerals 
other than coal. Add to this its big deep-water port, 
and there are in Vancouver the makings of a mam 
facturing and shipbuilding population which can 
hardly be surpassed. But they can be equalled by the 
facilities offered by the neighbouring ports of Seattle 
and Portland in the United States. These two latter 
cities are making rapid headway. Seattle already has 
a population of 300,000, and Portland, though much} 
smaller, has the reputation of being very wealthy and 
conservative. In the interests of Canada it is to be 
hoped that the competition of Seattle and Portland wil 
not hinder the development of Vancouver. 

















Notes on Business and Finance. | 


Great Britain and Persia.—The excitement in Get) 
many and Austria-Hungary over the British Note to) 
Persia has been somewhat allayed by the publication | 
of the true version of the British proposal. Apparently | 
there are Continental publicists—as we learn from aa} 
article in the Neue Freie Presse this week signed by | 
a Magyar member of the Hungarian Parliament—wh | 
believe British ambition to be set upon the establish 
ment of an unbroken Empire from the Cape of Good 
Hope to the frontier of Siam, an end which is to be 
achieved by the partition of Persia, the purchase of the 
Portuguese possessions in East Africa prgn mh 
alleged right of pre-emption granted by a secret treaty; | 
and the encouragement of a “ pan-Arab movement 
to the detriment of Turkish power in Yemen!! Pre 
posals have even been made in Constantinople to 
Turkish troops into Persia, and there are reports 








there will be plenty doing some day. It is already 
the terminal of the Canadian Pacific Railway, and a 
terminal of the Great Northern Railway of the United | 
States. The latter company enters the city over its 
own metals, and is about to spend a large sum in de- | 
veloping the site for a big terminal back of the city | 
which it has acquired on very favourable terms. The | 
fact that such a keen-sighted railroader as James J | 
Hill is prepared to spend large sums of money in order | 


| 
' 


| it says; its importance is much less than the 


| illustrated by the following table, based on the Book, | 


certain points on the frontier have already — pre 
pied. The British Note, however, means merely 


| 
} 


reports of its contents seemed to indicate. ae 
tion is principally one of the safety of trate diag | 
preponderance of Russia and Great Britain ( ‘ 


ie 90-9 : . ing. It 18) 
British India) in Persian trade is overw helming | 


given (in krans) in the current Statesman’s Year- 
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too low. The estimated output per acre works out at 

r cent. of a normal crop. _This estimate the 
. cctor, from his own observations taken in the 
ota of an extensive tour in the jute districts, and 
~et the reports of officers engaged on a special en- 
vey. paises ‘With confidence”? to 92 per cent. of 
pga crop, allowing for the damage done by floods. 
5 ai his forecast is 6,486,000 bales, or an increase 
of 608,800 bales over last year’s estimate (which was 
subsequently shown by the trade returns to have been 
very much below the actual results). The Director 
appends a ‘‘ consolidated final forecast of the jute crop, 
1910,” in which he estimates the total area at 
2,937,800 acres and the total crop at 7,932,000 bales. 
The stocks of jute remaining over from last year are 
estimated at some 300,000 bales, which makes the 
available quantity of jute 8,232,000 bales. In previous 
forecasts of the jute crop the common practice of 
watering jute before export has not been taken into 
account, although it naturally affects the trade returns. 
The Directors are of opinion that an average of 5 per 
cent. may safely be added for watering. This brings 
the last total up to 8,628,600 bales. The actual crop 
last year amounted to 8,864,792 bales. The frequently 
misleading character of these jute forecasts is 
attributed by the Director to want of survey, and to 
incapacity of the staff. 





Brazilian Coffee, Cotton, and Sugar.—Reports from 
the interior of the State of Sao Paulo, writes our Rio 
correspondent, under date October 2, have so far 
shown that the flowering of the coffee trees is irregular 
in the case of the old plants, but abundant on the 
younger trees. In the States of Rio de Janeiro and 
Minas Geraes the flowering is said to be generally 
satisfactory, promising a good crop. During the past 
two or three days rain has again fallen in the various 
coffee States, and although the trees are at present 
in full bloom, it is expected that no damage will be 
done if the wind is not too strong. The Rio market 


continues firm, and during the past fortnight No. 7 has 
appreciated 300 eis, the present price being 


Rs. 5$825 per 10 kilos. In Santos prices have risen 
250 reis, the present value of No. 4 being Rs.s3$800 
per 10 kilos. Clearances during September were very 
heavy, and amounted to about 1,800,000 bags, dis- 
tributed as follows :— 


Bags. 
Rio to Europe and North Africa ......... - 176,000 
Santos to Europe and North Africa........ 880,000 
Rio to United States ..... Javadeens ends 93,000 
Santos to United States ........ ie ~ 563,000 
Rio to South Africa ............. oewnneews 27,0090 
Santos to South Africa Redaadidwes ‘ 17,000 
Rio to Brazilian ports..........sescee eee 23,000 
Victoria to United States ......... iinede 25,000 


cece 3,000 
New Crop cotton and sugar are now entering the 
Pernambuco market freely. Compared with the pri :es 
ruling two or three months ago, the value of sugar has 
dropped considerably, but the present value of cotton 
is still remunerative to the planter. Apart from the 
reaction recently commenced in North America 
and Europe, the Pernambuco cotton market has deca 
depressed on account of the poor demand and the larg: 
stocks Which at present amount to 25,000 bags. lie 
crop is doubtless very large, and the 
the beginning of August buyers offered Rs. 168000 for 
€rnams (primeira sorte), but since then prices have 








ey receded, and to-day business is difficult at 
- 11$000, Exchange has also played its part in the | 
Present declin ‘ 


of this product 
Pernambuco now 
to the flat state o 
IS Not at all e 
could be obt 


totals about 70,000 bags. Owing 
f foreign markets, the local inquiry 
‘ncouraging. It is doubtful if Rs.1$goo 
ile wecn ained. for ‘‘ Demeraras,”’ although sellers 
United €eks ago refused as much as 2$400 from the 

ed States for October-November shipments. 
witned the first days of August ‘‘ Usinas *’ were 
apie at Rs.4$400; * Crystals,’ Rs.3$200; and 











. ‘ 
meraras ’’ at 28400, but values have since dropped 
Pa 


€, especially in the case of sugar. Entries | 
are daily increasing, and the stock at | 


ck.” af ee 
» quality good. -\t | : 





to Rs.3$300, 2$900, and 1$g00 respectively. The 
Lloyd Brasileiro s.s. ‘‘ Minas Geraes”’ has left for 
Liverpool, and takes 6,000 bags of old sugar (brutos 
secos) from Pernambuco. 





American Railroad Rates.—The attempt of the 
United States railroad interests to obtain a general ad- 
vance of rates in view of the advance in prices and 
wages 1s now being fought at Washington by the 
shippers and merchants, and their case is being con- 
ducted with remarkable ability by Mr Brandeis, a 
Bostonian lawyer. According to the Washington 
correspondent of the New York Journal of Commerce, 
he is insisting very strongly that the cost of carrying 
on transportation is by no means at its most economical 
point. He draws an analogy between the conditions 
which exist now among the transportation companies 
and those which existed some time ago among the in- 
surance companies. Prior to the insurance scandals 
in New York and elsewhere, it was pretty generally 
urged that the companies could not be conducted on a 
more economical basis than that which then prevailed. 
This was on the alleged ground that the companies 
were already marvels of organisation, and could hardly 
be bettered. The investigation disclosed a good deal of 
graft of a bald kind, but it also disclosed that even if 
there had been no graft the companies would still have 
been on an exceedingly extravagant basis. As a result 
of the investigation, the costs of administration were 
greatly reduced. Our authority continues :— 

Very much the same has been true of gas companies and 

other large concerns which have lately been inquired into. 
Neither Mr Brandeis nor any of the shippers charged the exist- 
ence of direct graft on the part of the railroads, although 
some of them have been a good deal shaken by the Illinois 
Central revelations, and others of like character. They do 
charge that the roads are extravagantly run, with excessive 
salaries paid to many higher officials and with an unnecessary 
number of hangers-on, favourite sons, relatives by marriage, 
and others on the staff, all receiving large salaries and giving 
very little in return. This may or may not be true in most 
cases; itis at all events the point of view of. the shipper. Not 
only this, but it is being strongly urged that the railroads 
the country need drastic reorganisation from a business stand- 
point, and that they are, as a matter of fact, far behind the 
wholesalers, manufacturers, jobbers, and other branches of 
business, failing to apply the same methods of economy and 
elimination of waste that these concerns apply. 
We should imagine that most of the leading lines are 
very skilfully organised; but if there is in some cases 
a large margin for economies of the kind suggested, 
the prospects of the Amercan railroad market may be 
even better than was supposed. 





Burmah Petroleum Industry.—The rapid development 
of the Burmah petroleum industry, and the increasing 
prosperity of its oil companies, now foolishly stimu- 
lated by a protective tariff at the expense of the Indian 
consumer and the Indian revenue, are attracting much 
attention. It was only in 1889 that the first deep wells 
were drilled and modern appliances introduced. Yet 
at the present time it is one of the foremost industries 
of the province, and Burmah is described by Capital, 
a Calcutta journal, as ‘‘ one of the world s great 
centres of production of mineral oil. The same 
authority has compiled some statistics, showing the 
amount and value of the output of this flourishing 
In 1890 the output was 4,641,308 gallons ; 
three vears later it had increased to over ten million 


gallons. Here are the statistics for the last nine 

years :— 

Year. Gallons. Value in Rs. 
TER. . csccecencs. SET. esenne 30,31,595 
WEB. cccccccccccee PARTRTED ccccce 31,79,001 
|. SPeerres P 85,328,49L ...eee 51,88,638 
Te esicess seeds 115,903,804 ....+.-. 69,47,556 
1905....ccceeceees 142,063,846 ...++s ry 
1906......c-eceee- 137,654,261 «2.0 nem 
1907.....ecee-+ee+ 148,888,002 ....-- ees 
1908.........+---- 173,402,790 «...++- 1,03.69, a 
1909........+-+.+- 230,396,617 «.-+++ 1,34,90,1 


We have on more than one occasion drawn the wae’ 
tion of our readers to the other side of this agreeab e 
picture. The imposition of an increased duty me 
corresponding excise raises the price of a necessary 
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New York Death Duties.—The lawyers of New York 
are being consulted on behalf of foreign depositors as 
to the new tax and its incidence. It appears that the 
stock of foreign corporations (i.c., of corporations 
foreign to the State of New York) which may be within 
the State at the time of the death of a non-resident 
owner is not taxed; but the opposite rule prevails as to 
bonds, the Supreme Court of the United States having 
held that it is no concern of one State that the holdings 
of the deceased are taxed a second time in another 
State where the deceased resided. In the case of the 
death of a foreigner it would be the duty of any person 
holding the securities to report to the Controller of the 
State of New York, and pay the taxes due to that 
State ; otherwise the company or person would be liable 
for the whole tax, and also subject to a heavy fine. 
Many other States in America now have similar transfer 
taxes. It should be observed that English firms often 
find it convenient to keep securities in New York in aid 
of their ordinary business transactions ; for when there 
is not a credit balance in New York, the securities can 
be used to obtain loans from bankers. The New York 
death duties will doubtless put an end to this practice 
in the case of individuals; but apparently the lawyers 
hold that the tax can be evaded by depositing the 
securities in the name of a firm or company, as the con- 
tinuity of the firm or company would not be affected by 
the death of a partner or shareholder, so that no death 
duty or transfer tax could be levied. A rich man, as a 
correspondent hinted last week, might possibly turn 
himself into a corporation for the same purpose. 





Aerated Bread Report.—Readers will recollect our 





article of last June, in which we discussed the accusa- | 


tions which «a committee of shareholders brought | 


against the management of the Aerated Bread Com- 
pany. The committee’s investigations concurred with 
Messrs Pownall and Penn’s recommendation that the 
management required reorganising, although at the 
same time they disagreed with some of the former’s 
allegations. Both were agreed that the chairman 
should no longer continue as managing director, and 
that a competent general manager should be appcinted. 
All this has been done, but the chairman clings to 
his position at the head of the board, in opposition to 
the desire of Messrs Pownall and Penn and _ their 
following. Now that the company’s report has been 
issued and a dividend declared lower than that of last 





the reduced dividend will have alienated sha 
from the management remains to be seen, but in 
case, the meeting is bound to be full of incident. me 





Raw Cotton Prospects.—On Tuesday last the 
Bureau of the United States Government issyeq its 
third report on the amount of cotton ginned of the 
of the current season. The number of bales ginned 
to the 17th inst. was given as 5,410,000, as com 
with 5,530,000 bales at the same time last year, and 
6,296,000 bales in 1908. The report was disappointing 
and was considered bullish, prices as a result advancin, 
rather rapidly. In Lancashire, however, statistics from 
this source are not considered at all reliable, and are | 
practically no guide as to the extent of the crop. [| 
may be pointed out that in October, 1906, the report | 
showed 4,932,000 bales ginned, which means 500,000 
bales less than the figure just issued, yet the 
turned out to be 13,630,000 bales. The weather cond. 
tions in the belt during the last few weeks have been 
favourable, and no damage through killing frost has 
yet occurred. In Egypt the general prospects are 
healthy, and estimates of the yield vary from 6,750,009 | 
to 7,000,000 cantars, as against a crop for last season | 
of only 5,000,000 cantars. It is expected that an | 
official forecast of the Alexandria General Produce | 
Association will be issued next week. 
The Cost of Flying.—In an interview which tas | 
appeared in the American papers, Mr Graham White| 
deals with the cost of flying. His information may be| 
compressed into the following little bill :— } 





Initial Outlay— £ 
Do Saltbeen 1008 on. vnc se ce ticc cess cesbes dius 150 
Damages whilst learning .............06. é } 

One good biplame .....ccccsccccccccves 40 | 

570 

Per Annum. | 

Standing Charges— £ I 
To rent of shed ..........cccceeccsecececees 104 ; 
WEMUG Of TROOMORIS ..n.nns6cediicvsescces 156 I 
DEES ce ccesencsesvatoses aawekebedd 200 i 
Third party insurance .......eeeeeeeeeee 24 | 
Tramtport, KC... ....ccccccccccccescveces 150 | 

—— 

634 \ 


To set against this there is the income to be derived! 
from exhibition flights and prizes. “ Is it risky work?"| 


° ; Tr . _ ) 
| asked the interviewer. ‘“ The insurance companies seem 
| 


| to think so,” said Mr Graham White. 


year, the latter have returned to the charge, and have | 
issued a further circular, alleging that the chairman's | 


statements at the meeting in June regarding the busi- 
ness were most erroneous. These statements were to 
the effect that the trade was larger than ever, and the 
position stronger than that of any other company in 
the catering trade. When the circular was issued the 
report was not in the hands of shareholders, but its 
figures, as given below, certainly strengthen the hands 
of the Pownall and Penn section :— 





1907. 1908. 1909, 1910. 
£ £ £ £ 
Gross revenue .. i -. 276,252 .. 276101 .. 281.882 
Expenses ...... re -- 220,366 .. 224822 .. 233,348 
Net profit ...... 72,904 .. 55886 .. 53,249 . 48,534 


Brought forward 17,734 .. 16899 .. 17376 .. 15458 





——- 
—— ctiuaweinmnte 


Tet 90,638 .. 2,785 .. 70,625 .. 63,992 
Depreciation.... 5,000 .. 5,000 .. 5,000 .. 5,000 
Dividend ...... 63.739 .. 50,409 .. 50,167 .. 45,425 


(374%) -. (27%) .. (mY) Oke 
Carried forward. ‘16863 -. ‘I7s4e Genes i 58} 


The trade was certainly a little larger, receipts rising 
about £6,000; but to obtain this £6,000 an additional 
#8,500 was spent, and after making the usual appro- 
priation of £5,000 for depreciation the dividend is 
reduced from 27} to 25 per cent., and the carry forward 
from £15,458 to £13,567. Messrs Pownall and Penn’s 
declared intention is now to prevent Mr George 
Edwards’ re-election as a director (he retires by rota- 
tion at the forthcoming meeting), and so remove his 
influence. They also disapprove of the choice of the 
directors in the matter of the general manager, and 
for this there seems to be some justification. Whether 








| 

t . | 
Cuba and the Philippines.—\Ve regret to nete in| 
reports from New York that the island of Cuba—| 
especially the western half—suffered terribly in the | 
second week of October from a tremendous cyclone, | 
which has half destroyed many of its sugar and tobacto) 
plantations, as well as houses and food crops. The | 
losses are estimated at many millions of dollars, and 
it is even asserted that the prospective tobacco Crop) 
will not exceed 10 per cent. of normal. We hope that) 
the worst reports may prove to have been exaggerated; 
but the disaster may easily lead to political trouble. | 
General Armando Rivas, chief of police in Havana, has 
issued a report on the increase of idlers and beggars, 
since the establishment of the National Lottery. The | 
malady known as ‘‘ empleomania,’’ the passion for place- N 
hunting in Government Departments, which has tome \ 
possession of the Cubans, is pretty common 1 4 | 
Spanish communities. The situation in the Philippine 
is much more satisfactory, and in his message t0 e 
Philippine Legislature, which was convened on October 
17th, Governor-General Forbes was able to boast that 
the fiscal year had closed with a surplus of a million 
dollars. 





a | 
The Jute Forecast.—The final forecast of the jute cP | 
of Eastern Bengal and Assam, which includes pee 
than three-quarters of the total area under jute at | 
India, states the acreage for this year’s CtOP " 
2,244,800 acres, which is 26,200 acres more then 
reported in the preliminary forecast and 43,000 20 
above the revised estimate for last year. The ses 
of Agriculture is inclined to think this estimate 4 
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fuel, and the Burmese oil companies flourish at the 
expense of the people and revenue of India. If the 
duty is necessary to the Indian Government it should 
certainly be levied upon Burmese petroleum as well as 
upon the imported article. 





Tea Supplies and Prospects.— We dealt with the general 
statistics of tea growing and consumption in an article 
that appeared a few months ago. We have lately 
received a circular letter issued by Messrs Brooke, 
Bond and Co., which gives later details. These author!- 
ties state that, although the consumption of tea Is 
rapidly increasing and the prospect for teagrowers Is 


| very bright, there is no reason to suppose that there 


will be a boom in tea growing as there was in the case 
of rubber. Messrs Brooke, Bond and Co. put the 
world’s production of tea at 1,200 million pounds 
annually; of course, this is only a rough esti- 
mate, as there are no means of judging the 
Chinese and Japanese production. Of this total 
about one-half is believed to be grown in China, 
rather more than three-eighths in India and Ceylon, 
and rather less than one-eighth in other coun- 
tries, of which Japan and Formosa are most important. 
Upon this basis the British Empire should produce 
about 450 million pounds annually, and this year’s crop 
is rather above the average—being 455 million pounds. 
The tea exported from India during the last two 
seasons was distributed as follows :— 


1908-9. 1909-10. 
Lbs Lbs 
United Kingdom.... 168,000.000 180.000,000 
RIS atic conus 8,900,000 8 500,000 
a eee 5,500,000 5,600,000 
Russia and China.... 25,000,000 30,000,000 
Other ports ........ 13,000,000 11,000,000 
220,400,000 235,100,000 


The figures of the last five years show that the pro- 
duction of British-grown tea has increased 15 millions. 
In Ceylon ‘‘ there is a widespread opinion that during 
the next five years 70,000 acres now under tea will 
be producing rubber.’’ Calculating the yield at 500 
lbs per acre, this would mean a reduction of 35 million 
pounds of tea from Ceylon. With regard to the 
Chinese production the total is estimated at 600 million 
pounds annually, of which 400 million is consumed in 
The Japanese 
production is put at 63 million pounds a year, of which 
more than half are exported. The production of tea 
is increasing rapidly in Formosa, where it grows easily 
and can be plucked six times a year. The principal 
tea grown there is Oolong tea. Practically all the 
Formosa tea is sent to the United States. The con- 
sumption of tea in Great Britain has now reached 
6.35 lbs a head, or nearly equal to the Australian con- 
sumption, which is the greatest. This increase Messrs 
Brooke, Bond attribute partly to old-age pensions, 
and partly to the increase in temperance coupled with 
the enhanced duties on intoxicants. The following 
figures show the proportion contributed by the different 
tea-producing countries to the British supply :— 





1908-9. 1909-10. 
% % 
shh ss écaweelkenawe -- 89°50 56 60 
CTEOR ccncscccscveces oe 31-60 33 60 
DES. nvénadkeecenencdud 2°60 2°80 
PUG: Saciscceuen inves 6°30 7:00 
100-00 100:00 


Russia took during the year about three million more 
pounds of Indian tea from London and about four and 
a-half million pounds more direct from Calcutta than 
in the year before. The Trans-Siberia Railway has 
helped the import of tea into Russia, as it has opened 
up parts of the Empire which could formerly onlv be 
reached by China. . : 





United States Steel Quarterly Report.—The Steel 
Trust report for the quarter ending September 3oth 
last shows a small falling off. Net earnings amount to 
$37,365,000, bringing the total for the year to 









$115,153,000, an increase of $24,565,000 in : 
with last year. There is a decrease of $882,099 a 
pared with the September quarter last year. The net 
income is $31,049,000, and the surplus $3,578 oo9 
The directors declare a dividend of 1} per cent, on the 
common stock, maintaining the 5 per cent. basis to 
which it was raised in April. Last year the total dis. 
tribution was 4 per cent. The following table shows 
the net receipts and unfilled orders for three years :— 


Net Earnings. Unfilled Orders, 
Tons. 
[st quarter, 1907...... 39,122,000 .... 8.044.009 
- soacke 45,504,000 .... 7,604,000 
st ‘e = ween 43,804,000 6,425,000 
4th » ee 32,554,000 4,644,000 
Ist ee ee 18,229,000 3,765,000 
ie ~ hoees 20,265,000 3,314,000 
a > macade 27,106,000 «+» 3,422,000 
4th a ana eal eke 26,225,000 . 3,604,000 
lst - BRED. ccece 22,921,000 3,543,000 
oe ~ eer 29,420,000 . 4,057,000 
Srd 55 ny se eeee 38,247,000 4,797,000 
yy eeeeee 40,971,000 5,927,500 
Ast a BOR ccceds 37,617,000 -- 5,403,000 
= js” weaves 40,171,000 4,258,000 
3rd ss » ccccese 51,000,000 3,158,000 


The steady decline in. unfilled orders during the las 
12 months is a noticeable feature. In general the re 
port was considered favourable by the market. Prices 
of the stock rose upon its publication. The common 
stock rose from below 80 to 81, and the market in the 
preference stock also hardened. 





Japan’s Rice Crop—-A Correction.—\We are glad to 
learn that our Yokohama correspondent’s, report of the 
Japanese rice crop was unduly pessimistic, and we 
think that he may have spread the damage caused by 
the floods over too wide an area. At any rate, accord- 
ing to the second official report of the Department of 
Agriculture and Commerce of the rice crop in Japan 
made on September 24th, the total crop this year is 
estimated at 47,474,889 koku, which, compared with 
the average crop of 49,038,401 koku, is less by only 
about 3 I-10 per cent. This estimate was made after 
the floods, though possibly before the full extent of the 
damage was known. (Our correspondent’s letter was 
of later date.) On this basis the shortage, when 
computed at the market price of yen 13 per koku, 
will only amount to yen 20,325,656, roughly 
£2,000,000. The following are the figures of actual 
or estimated crops during the last eleven years :— 





Koku. 

BD éc0sdintscondendees 41,466,422 | 
BEE ‘nceneddedanaenenes 46,914,434 
ee ee $6seeuus 36,932,266 
as jane Mp 
Ce, ee rR RON Oe ere 51,430, 
Sermons  reccesece 38,172,560 7 40*ual 
Dee -scacéedueee ae ere 46,302,530 
errr e.-. 49,052,065 
SEES ides touseaenaseeas 51,933,893 
Leer eocees 52,437,662 | ; 
1910 48,725,597 First estimate. 

Nile a bin { 47,474,889 Second estimate. 
AVON code avcscccneses 49,038,401 


This average amount is obtained by averaging the 
figures for the last seven years, exclusive of the two 
years of best and worst harvest, 1909 and 1905. 





Three Consular Reports on Germany.— Consular re- 
ports have been recently issued for the districts of 
Frankfort, Berlin, and Bavaria, dealing with the yeat 
1909 and the first quarter of 1g10. All three are 
particularly interesting, as the period has been filled 
with events of great importance in the economic 
development of Germany. With the recovery [om 
the lean year of 1908 there has been a marked increase 
of prices, and the predominance of the agrarian party 
at last appears to be shaken. On the one side the 
industrialists have formed the Hansa Bund for the 
protection of commercial interests, and on the other 
the farmers and small landholders have split off int 
the Bauernbund, realising that the increased cost 
living overbalances any increase in the price they can 
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; ; uce. In the labour market there 
obtain for ee ecuitin, including the great build- 
have we k-out in the early part of this year. Taxes 
ing trade arte industry have been greatly increased, 
on the road to shift these taxes on to the con- 
ws ma ; resulted in a general decrease in consump- 
_, oy reat ‘‘ beer war ’’ in Bavaria. The report 
ry ag stat Oppenheimer for Frankfort deals very 
. “4 ith the whole situation, and, in addition, con- 
fully wt hort but illuminating survey of the develop- 
a if German commercial policy, and an analysis of 
sce progress in foreign trade. 





uests,— The Illustrated London News gives 
aomie hat of wills proved, with the amount of 
personalty in each case :— 


.B., Farnham .....+- ste eeceeeeerees £57,411 
Gol HD adios, 15, Queen's Gate place,S.W. 17,436 
Sir P. Nickalls, Chislehurst ......--+++ eclesee occescces 741,767 
Mr T. Royle, Southport .....-++er+seeeeees Ocececccoce ag 6 
Mr J. Ambler, Bradford.....-++++s+eee Rachedetaw eee “a 387,545 
Mr W. H, Durrant, Upper Norwood ...cccccccccecceee 72,810 
Mr R. Affleck, Gateshead ......-+. CUedeeee viceotoeres ° 73,339 
Miss E. L. Forbes, St Leonards ebteeeseeoen Coewccecss — 
Mr W. Wing, The Elms, King’s LyOf.cccccccccccscece ° 54,489 
Mr T. H. Worringham, Brockley eeewes vesvese. eveesver 49,387 
Mr W. Millen, Copringe, Kent...... rere TTT re 45,639 
Mrs M. Reynolds, Harrogate......++++ eds ceedocuee ses 42,445 
Rev H. T. Morgan, M.A., Lincoln ........ Sbeeceiwe wee 35,391 
Mr F. H. Birley, Lingfield ........seeeeeeeeees detncwon 37,420 








Tue following changes of address and directorate are 
announced :—Mr Charles N. Latter, deputy-chief 
accountant, has been appointed chief accountant of the 
Bank of England, Mr H. B. Orchard having resigned 
on account of continued ill-health. Mr Cecil Ward 
has removed his offices from 161-4 Dashwood House, to 
Pinner’s Hall, Austin Friars, E.C. The New Zealand 
Insurance Company, Limited, are removing to 3 Finch 
lane, E.C., on Monday next, October 31st. Mr 
Ernest I. Husey, chartered accountant, of Messrs 
Jackson, Pixley, Browning, Husey and Co., has been 
appointed a director and chairman of the Midland and 
Textile Insurance Company, and Mr William B. Leaf, 
of Messrs Pawsons and Leafs, Limited and Mr Hugh 
Wilie, J.P., of Cordale, Dumbartonshire, have also 
been appointed directors. Mr H. V. Meredith has been 
appointed a local director attached to the Canadian 
branch of the Royal Exchange Assurance. Mr Ralph 
Collingwood Forster has resigned his seat on the board 
of the Anglo-South American Bank, Limited, and the 


Baron Emile Beaumont D’Erlanger has accepted a 
seat on the board. 








Forvign & Colonial Correspondence. 


GERMANY AND THE TURKISH LOAN—COAL 
TRADE PROBLEMS. 


(FROM OUR CORRESPONDENT.) 





BERLIN, October 26. 
[ue failure of the Turkish loan negotiations at Paris 
has attracted very great attention in Germany, especi- 
ally in view of the political factors involved, and the 
trong probability that the loan will now be placed with 
German and Austrian banks. It did not escape atten- 
tion in Germany that the French negotiators resented 
the course of the Turkish authorities in sounding the 
Deutsche Bank several weeks ago as to its willing- 
hess to assist in raising the loan, and pointed out that 
—~ would amount to casting in their lot with the Triple 
snaae. This, of course, awakened no particular 
pe siasen for the loan in German financial circles, 
en supplied an additional ground for 
slase' nanciers to extend assistance to Turkey, 
Presented an opportunity for detaching Turkey 
wee ae and economically from the influence of 
commerc} — still further developing the general 
rcial relations between Germany and Turkey. 


Seems certain now that the Deutsche Bank made a 
mumNNPen——~ 











————— 


e loan several weeks ago, and 
that the Turkish Government was strengthened in its 


negotiations with the French banks by having this 
reserve offer to fall back upon. Since the final failure 
of the negotiations at Paris Was announced several 
days ago, the reports about German banks taking up 
the loan have assumed a more definite form. A large 
number of these have already been named, as in 
the underwriting syndicate. It is also stated that 
Austrian and Hungarian banks will take 10 per cent. 
of the issue, but some reports say 20 per cent. The 
Deutsche Bank is at the head of the syndicate, repre- 
sentatives of which are already at Constantinople for 
the purpose of completing the agreement ; and it seems 
probable that the definite arrangement will be an- 
nounced within a few days. According to the terms of 
the offer made to Turkey by the German banks, as 
originally announced, the latter proposed to advance 
the money on Treasury bills from month to month, as 
it might be required, until the market conditions in 
Germany grow more favourable for placing the loan, 
which might be expected by next spring. The amount 
of the operation has not been definitely stated, but it 
is assumed that it will reach the £6,000,000 which 
Turkey tried to get in France. It is known, 
however, that this is only a small part of what Turkey 
will require within the next five years, but whether 
German and Austrian bankers can continue to finance 
the Constantinople Government is a question that has 
not yet been discussed openly, but they would prob- 
ably make special exertions to do so, after having once 
embarked upon a policy of financial competition with 
France. Such a policy of continued financial support 
would certainly not be popular in Germany, so far as 
merely financial considerations are concerned, inas- 
much as it is generally recognised that Germany re- 
quires all its available capital for its home needs as 
fast as it can be created. This fact is admitted by 
most bankers themselves. It is probable, however, 
now that a political significance has been given to 
Turkey’s borrowing plans, that the course of the 
underwriting banks will be judged more favourably by 
the public. It is said in the Press that no political 
conditions will be attached to the loans on the part 
of the German Government or the bankers. 


conditional offer for th 


Developments in the coal market have for several 
months not been satisfactory to producers. Chis 1s 
particularly the case on the Upper Rhine and in South 
Germany generally. In those regions there 1s sharp 
competition from the Prussian State mines on the Saar, 
as well as from English coal, with the product of the 
German Coal Syndicate ; prices there have been pretty 
sharply cut, and long contracts are taken at the reduced 
prices. Moreover, the production ol coal is at high- 
water mark, and producers find some difficulty in dis- 
posing of their product readily. The amount raised 
in September was 13,020,000 tons, or about 280,000 
tons more than in September, 1909. lhe outlook for 
the renewal of the Coal Syndicate upon its expiration 
in 1915, is already under active discussion, and the 
matter is giving no little concern to its members. So 
many collieries have been bought up by the big tron 
and steel companies, which thus acquire the right to 
take out all the coal they need for their own consump- 
tion, and so much outside competition 1s coming ae 
existence that the situation of the Syndicate 1s plainly 
gsrowing more diflicult. The Prussian moreno = 
sinking shafts on new deposits which skirt the — . 
limits of the Essen district, and these are now per ng 
the producing stage. It is also opening up — 
in Lorraine, near the French frontier, and sn 
shafts will be sunk there. Within a few years it ~ 
been proved that extensive deposits exist seat yr ers 
Saar and Metz; an important mine there wi eg 
to produce coal in a year or two. | The oom sagen 
collieries not attached to iron companies has on ee’ 
ing less satisfactory for some years, heap, gtd 
those so attached ; consequently, the fusion o : — 
with iron companies has grown very eee ner 
two large coal companies have maintained an 
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pendent existence, and one of these—the Harpener 
Company—has recently reduced its dividend. Another 
disturbing factor for the coal industry 1s the labour 
question, there being considerable discontent among 
the mine operatives. Herr Sydow, the Prussian Minis- 
ter of Commerce, speaking at Dortmund yesterday, 
made some striking remarks on this subject and the 
relations between capital and labour in Germany, as 
affected by politics. After expressing grave concern 
about the outlook for satisfactory conditions as be- 
tween capital and labour, he said that we are apparently 
getting further away from such conditions in propor- 
tion as the State and the employers adopted measures 
for the welfare of the labourers. He also referred to 
the recent elections among the miners of members of 
the committee to manage their protective insurance 
funds (Knappschaften), and of representatives to parti- 
cipate, in accordance with a recent law, in inspecting 
the mines to secure the enforcement of labour regula- 
tions. In these elections, he said, political radicalism, 
and not intrinsic fitness, was the determining factor in 
selecting candidates ; and he feared that this legislation, 
which was designed to promote peace between labour 
and capital, would have the opposite result. 

The Prussian Government has just published statis- 
tics, according to which the assessments for the so- 
called supplementary property tax showed for the year 
1908 a total of £4,585,000,000 for the Prussian State, 
which compares with /(3,785,000,000 in 1902. The 
gain was above 21 per cent. As assessments are not 
compulsory, and as the smaller properties are exempt, 
these figures do not represent by far the entire amount 
of property in existence. 

The International Sugar Statistics Association has 
just published its estimate of this year’s beet sugar 
production in Europe. It assumes a total of 7,465,299 
tons, as against 6,081,945 tons for the last year. The 
most important gain is for Russia, which is set down 
for 1,936,309 tons, as compared with 1,123,594 tons ; 
Germany also shows a big increase—2,323,750 tons, 
against 2,027,272 tons. France is expected to produce 
only 733,640 tons, against 803,000 tons. The total 
increase estimated by the Association is 1,380,000 tons, 
but F. O. Licht assumes an increase of 1,615,000 tons. 

Railway earnings in Germany during the past quar- 
ter amounted to £38,000,000, being a gain of 
#:2,695,000 over the parallel quarter of 1909. 








FRANCE—GOLD MOVEMENTS—THE LABOUR 
QUESTION. 


(FROM OUR CORRESPONDENT.) 


Paris, October 27. 

THE Bank of France has at last consented to part with 
a little of its gold for England, but it is understood that 
the ultimate destination is Egypt. The entry of 
foreign bills among the discounts had for a long time 
remained a blank, but now appears for a sum of 
£772,653, the diminution in the gold reserve being 
4702,547. The operation consists of a consignment 
principally of English sovereigns, with probably a 
small contingent of heavy Napoleons, employed in the 
discount of sterling bills. In reality the Bank only 
lends the gold, as it has to be returned in similar coin 
when the bills mature. The necessity for sending the 
gold to London and back will, it is said, leave a bare 
profit, and only a few Paris houses have taken part in 
the operation, having in hand sufficient London bills 
to exchange for the gold. The other features in the 
return are an increase of over £4,000,000 in the 
discounts in the branches, and an expansion in the 
Treasury drawing account. Exchange is firmer at 
25f 29}c; private discount 2%. 

An official table has been issued by the Department 
of Finance of the introductions and suppressions of 
capital creations of all the French Bourses, Paris and 


—— 
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the provinces, in the first six months of 1910, Th 
new shares and bonds put on the Paris market 
amounted to 17,822,960 of French paper and 
£115,289,200 of foreign; the extinctions were 
£2,208,364, all French. The new foreign capital 
total is the whole amount created, and net only that 
put on the Paris market. For example, Mexican 
railway shares; the number placed in France was 
only 50,000 of a total of 1,250,000 created. At Lille 
the new capital amounted to £722,000, all French, the 
extinctions to £80,000. On none of the provincial 
Bourses were there any creations or suppressions of | 
foreign securities. New capital at Marseilles amounted | 
to £178,000, suppressions, (36,000; Bordeaux, | 
[237,916 and £40,000; Nantes, £40,000, no extinc- | 
tions; Toulouse, £32,600 and £21,600, | 

Although the particular strike of railway men s || 
over it is doubtful whether relations between labour and | 


capital will become more pacific or that the organised | 


bodies of workmen, which only exist to provoke dis. | 
order, will disarm. \ 

Monsieur Paul Leroy-Beaulieu remarks in his weekly | 
leader in the Economiste Frangais that the present | 
situation is the most serious and disquieting that has 
been witnessed since 1871. In all probability, he 
writes, the abortive efforts to bring about industrial } 
war just made will be renewed before many years are! 
passed. Only determined optimism or absence of re} 
flection could leave a doubt that when the next assault 
is made it will be conducted on a wider scale, and| 
with more method than that which society has now so 
happily resisted. The success of that resistance 
should not, therefore, cause the country to relapse into | 
a false sense of security, or when the day comes for | 
the fresh attack there will be a danger that all te| 
elements of order will be submerged, and that another 
Commune, like that of 1871, supported by more c0- | 
herent and more disciplined forces, will be established | 
by the co-operation of the great syndicates, railway 
men, postmen, all the different branches of labour, and 
perhaps even school teachers, and the lower ranks of 
the great public services. All those elements are now | 
organised in permanent groups under recognised | 
leaders, and with a simple programme, comprising 4 
rise in all wages, a diminution in the hours of labour, 
a reduction in the age for pensions, restrictions in the 
authority of all masters and foremen. By the side of 
the official Government and its staffs there is 2 
parallel Government, which does not even take) 
care to disguise itself, and which can almost count 00} 
a great part of the cadres of the official services. That) 





| 












| 








parallel authority, that conscious and resolute staf) 
| knows, as has just been seen, how to discipline its | 
forces and command obedience. Its authority is not} 
yet complete everywhere, but is much more widespread | 
than supposed, and if care is not taken, has more) 
chance to be reinforced and generalised than to be} 
shaken or restricted. It is not a governmental revolu- | 
tion that the leaders have in view. Governments are@) 
matter of indifference to them ; they despise them 






and | 


disregard them. They would allow a Government al 
Parliament to exist, and would be satisfied 
reducing them to impotence. If the movement were 
successful they might, at least during the period of 
transition, have an official Government, decorative, 
submissive, resigned, and inert, and side by side 
it another, unofficial, bold, effective and dominant. 
M. Leroy-Beaulieu’s ferecasts were in a mene 
realised at the opening of the autumn session of th 
Chamber on Tuesday. The Socialist element arich 
fested their approval of the efforts to bring 4 
general strike by anarchical proceedings, seh” 
destruction of property, assaults on workmen W 
fused to join in the strike, with such disorderly abuse 
the Government and the army that the sitting of 
be suspended for a time. M. Lépine, the Fee 
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malice, who chanced to be present, was denounced as! TPALY'S CROPS AND THE PRESENT OUTLOOK. 


ssassin, and had to leave the Chamber to permit 
“% ‘business to proceed. The subject under discussion 
- an interpellation on the causes of the railway 
tee which afforded opportunities for denouncing the 
Penitt M. Briand, and two of his colleagues as 
bose ‘te a cause they had formerly defended. The 
debate is continued to-day, and on the result of the 
vote the existence of the Cabinet will depend. M. 
Briand will no doubt have a majority, and a large 
one, but there will probably be numerous abstentions, 
as the leanings of most of the Radical Deputies are 
towards the discontented workmen, although they will 
probably not venture to defend them openly at this 
ent. 
othe following are returns of Anglo-French trade in 
the month of September and in the three quarters of 
the last two years. It will be remarked that both 
in September and in the nine months the British im- 
ports increased on the year, while the French exports 
to England diminished. lhe imports in September were 
£2,695,680, a gain of £149,000; French exports, 
£3,792,320, a loss of £434,640. In the nine 
months imports from England 426,358,120, increase 
£305,800; exports to England £.37,104,280, decrease 
£676,240. 
The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows :— 





DEBTOR. 
Oct. 27, 1910. Oct. ” 1910. Oct. 28, 1909. 
f c c f c 
Capital of the Bank....... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits inaddition tocapital 8,005,145 84 .. 8,006,145 84 8,006,145 84 
Sp 22,105,750 14 22,105,75C 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special reserve ............ 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
otes in circulation........ 5,256,085.135 0 ..5,281,395,040 0 ..5,141,035,510 0 
Interest on securities ...... 24,925.169 52 .. 203,381 58 .. 23,746,142 11 
Bank notes to order....... 40:9,869 52 .. 4,436,919 37 .. 4,723,775 55 
Treasury account.......... 227,840,375 45 .. 158,632242 79 .. 205,809,873 20 
Current accounts, Paris.... 619,529,461 18 .. 779,092,799 57 .. 612,148,264 48 
Do branch banks...... 107,322057 0 78,914,495 0 92,633,809 0 
Dividends payable ........ 1,962,704 31 2 047,967 31 1,928,837 31 
Discounts and sundries.... 12,4€0,430 35 11,846,629 1 8,751,812 42 
EN s¥eccetescoeus 1,863,401 0 .. 1,863,401 0 .. 1,420,000 ¢ 
TT Gbideucsdesceooees< 211,399,915 23 .. 135173,5.0 €9 .. 170,876,882 17 
Total ...............-6692,477,856 70 ..6,707,631.726 46 ..6,488,094,746 38 
CREDITOR. 

f c f c f c 
Cash in hand .............. 4,156.465,164 63 ..4,178,746,245 9 ..4,516,254,332 70 
Commercial bills overdue. . 38,429 85 .. 92,651 10 .. 13,623 90 
Discounts in Paris ........ 581,520,926 85 ( 311,746,336 48 

Foreign bills .............. 19,316,343 74 610,411,859 16 < i 
Treasury bills ............ 53.495 3C { 233,138 5 


Discounts in branches@.... 751,866,192 O .. 645,190,453 0 .. 508,355,673 0 


Advances on bullion 





béeses 748,(00 0 
Doin branch banks...... : ad es ° 21,900 0 
in public securities .. 158,294,165 76 .. 193,254,435 44 .. 159,050,714 49 
Do by branch banks...... 410,345246 O .. 425,915918 O .. 353,383,309 0 
Advance to the State ...... 1£0,900,000 0 .. 189,000,000 O .. 180,000,000 0 
Temporaryadvances (floods) 400000 0 .. 4,000,000 0 ee 
Government stock reserve 12980,75014 .. 12,980,750 14 12,980,750 14 
Do disposable............ 99 651,89 77 99,631 089 77 99.629,516 59 
Rentes Immobilisées ...... 100,000,000 0 100 £00,000 0 100,000,000 0 
isesand furniture .... 28,450,562 6 38,449,032 6 36,507,071 8 
sesofmanagement.. 6,694,798 18 6,643,574 35 6,711,630 5 
Employ special reserve .... 8,407.444 16 8 407,444 16 .. 8,407,444 16 
IE oh ckb5sccceccacece 164,375,245 26 198,908,274 19 .. 194050,802 74 
_ 2 ee 6,€92,477,856 70 ..6,707,631,726 46 ..6,488,094.246 33 
BANK OF FRANCE RATES. 
EE ea eee eee ? 
i id onigtckconahiucl cuteiubaa ess ie t 
Advances on public securities ...........ccccccccececcccce RP] 


The following were to-day’s closing prices and the 
Variations on the week :— 














Ost. 27. Oct. 20. 
ar. a. +. f o f o 
Rime per Cents. ...... 100 .. 96924... 97 5 — 012} 
Banksy Lives of 1906.. 100... 10665 .. 10650 + 015 
k of France Shares..1,000 .. 4.200 0 ..4,200 0 a 
quede Paris ...... 500 ..1832 0 ..1842 6 —10 0 
Pralr d'Escompte... 500... 874 0 .. 853 0 +21 O 
dit nts v+++++ 500 ..1,434 0 1,497 0 — 14 0 
TD Sécecece a aa 0... 800 0 — 8 0 
Oh scesins .. 5,420 9 ..5,435 0 —15 0 
Wate Railway ++» 500..1,659 0 ..1665 0 — 4 0 
Orleans Raa *s++s 500... 935 0 .. 932 0 + 3:0 
Eastern Rai, “"77** 900 .. 1,355 0 ..1,370 0 — 15 0 
Lyons Raila? “"""*: 500... 907 0 .. 917 0 —10 0 
Southern Rati, '''** 500... 1,284 0 ..1,288 0 — 4 0 
Ottoman Bank’? **** 500 ..1,145 0 2.15145 0 ai 
idionalof ttaicis, 222° 673 0 .. 684 0 —11 0 
Bouth of Acer Rails 500 .. 658 0 .. 659 0 — 1 0 
North of Ses Shares 500... 121 0 .. 121 0 
Saragossa San Shares. 500... 385 0 .. 385 0 oe 
| Sess Bonds 2" 500 .. 411 0 .. 409 0 + 2 0 
500... 37375 .. 37450 — 075 





(FROM AN ITALIAN CORRESPONDENT.) 
THE new office of agricultural statistics ably organised 
by Professor Ghino Valenti at the Ministry of Agricul- 
ture has estimated this year’s wheat harvest at only 
41,732,000 quintals (of 100 kilogrammes), against a 
crop of 51,699,000 quintals in 1909. Further, it is 
estimated that, apart from the probable reduction in 
consumption on account of the increased cost of bread, 
some 20 million quintals will have to be supplied by 
imports, aS compared with 9,640,000 quintals in the 
year 1909-10. The price of wheat in Italy has not yet 
shown the full effect of these estimates, owing to the 
dulness which has prevailed for several weeks on the 
International market, allowing Italian millers to in- 
crease their supplies of foreign wheat to an unusual 
extent. During the past quarter (ending Septem- 
ber 30th) 2,849,470 quintals of foreign wheat have been 
imported into Italy as compared with 1,231,880 
quintals in the corresponding quarter of 1909. The 
time 1s approaching, however, when the medium and 
small Italian wheat-growers in want of money will be 
forced to sell the bulk of their stocks. A rise of prices 
is Customary in years of bad crops, except in the case 
of an abnormally falling tendency of the world market. 

Thus the conditions of life are at present far from 
Satisfactory ; and the outlook especially for the winter 
is disquieting. The staple crops have been consider- 
ably under the average; the produce of the vintages is 
estimated at only 53,990,000 quintals of grapes against 
98,299,000 quintals in 1909.* The crops of cocoons and 
of fruits have suffered seriously from a cold and rainy 
spring, and the musca olearia has continued to attack 
the olive trees. Moreover, many provinces in the 
South have been visited by the cholera morbus, and 
this has caused a severe stagnation of trade. Northern 
Italy is suffering from a cotton crisis. The protected 
manufacturers have made the mistake of largely in- 
creasing the producing power of their plant without 
considering their poor position as exporters. The 
dearness of meat is less felt in Italy than in Germany 
and Austria-Hungary; but this is because for the 
most part of the year meat is a luxury to the poorer 
classes and working men of Italy. 

At present wheat fetches between 26 and 28 lire per 
quintal, the duty on imports being 7.50 lire. The 
committee of the Confederazione Generale del Lavoro 
have just decided to revive among the organised bodies 
of Italian labour the agitation for the repeal of the 
wheat duty, with the immediate object of obtaining 
the temporary suspension of the tax. It will be re- 
membered that the present Premier, Signor Luzzatti, 
in a letter published in the Economist of Septem- 
ber 19, 1908, repudiated the charge of being “ a wor- 
shipper of the duty on corn,’’ and declared himself to 
be ‘‘in fact, one the few Italian Statesmen who are 
fighting for its gradual diminution.”” Many years 
before, when in 1894, the Chamber of Deputies was 
discussing the increase of the wheat-duty from 5 to 7 
lire per quintal, Signor Luzzatti frankly expressed his 
own opinion in these terms which he cannot have 
forgotten: ‘‘ Do you believe that, amidst the sharp 
watchfulness of the economists, amidst so great an 
overflow of democracy, if bread were rising, if the 
price of corn were going upwards, there could be 2 
Minister so powerful as to keep up the price of corn? 
He would be carried off like a chaff in the whirlwind. 
Signor Luzzatti is in actual and full control of the 
Government, and it remains to be seen whether he 
will show his statesmanship by putting into practice 
the views he formerly maintained in vivid and un- 
equivocal utterances. 


* The Giornale Vinicolo Italiano has published an estimate 
of the Italian vintage for 1910, showing it to have been the 
worst for the last decade. The total yield of the vineyards, it 1s 
said, will not be more than 26,870,000 hectolitres (or 591,398,624 
gallons), that is to say, less than half the amount of wine a 
duced in 1907, about half the crop of 1908, and not oye we 
thirds of that of last year. The falling off is ascribed to , 
unfavourable atmospheric conditions, to the eaeereeee 
diseases of the vine, and to carelessness on the part of the 


vine-growers. 
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ARGENTINE AFFAIRS—POLITICS, TARIFFS AND 
COMMERCE. 


(FROM OUR CORRESPONDENT.) 








Buenos Ayres, September 29. 


To-morrow will be the last day of what is termed the 
‘‘ ordinary” session of the Argentine Congress, as 
fixed by the Constitution, and yet the Budget for 1911 
has not been brought under discussion by the Chamber 
of Deputies, whose Budget Committee has, however, 
had it under.consideration for several weeks. For this 
reason it has been resolved that the Session should be 
extended without any fixed date for its termination, so 
that there will be no necessity for convoking the 
Chambers to a special Session for meeting in general 
assembly on October 12th to administer the usual oath 
to the President-elect of the Republic, and to instal 
him in the Presidential chair. He has maintained his 
reserve respecting his intended policy, and also as 
regards the composition of his Ministry, the only certain 
fact known in the latter respect being that Mr Ramos 
Mexia, the present Minister of Public Works, will re- 
tain his post in the new Cabinet. He is an engineer of 
ability and energy, but he has a tendency to undertake 
too many great works at the same time, and he is too 
verbose in his speeches and too prolix in his Messages 
and Reports. 

President Alcorta returned from Chili early on Sun- 
day morning, and he immediately resumed his power, 
declining to attend at the Government House to go 
through the usual ceremony in that respect at the hour 
fixed by the decree issued on Saturday. In the after- 
noon the President attended the opening of the Indus- 
trial Exhibition, organised by the National Industrial 
Union for the purpose of demonstrating the progress 
made by the ‘‘ national industries ’’ under the shelter- 
ing wing of ultra-Protectionism. The Exhibition bears 
witness to the remarkable advance in almost every 
branch of manufacturing industry that has been made 
by the Republic in the last 30 years, but it has been 
accomplished by means of the heavy Customs duties 
imposed upon foreign manufactures, thus compelling 
the people either to buy inferior articles, or to pay 
exaggerated prices for those imported. 

President Alcorta, in each one of his Messages to 
Congress, promised that a revision of the tariffs should 
be made in the interest of the consumer, and as during 
the last two years he has commanded a majority in 
each of the Chambers of Congress, he had it in his power 
to fulfil his promises, which he has failed to do. It 
is true that a Committee of officials of Administrative 
departments was appointed for the revision of the tariff 
of Customs as well as of the tariff of values, and the 
revised tariffs prepared by this Committee were pre- 
sented to the Budget Committee of the Chamber of 
Deputies by the Minister of Finance, accompanied by 
a Message in which he asserted that the revising Com- 
mittee had been inspired in its preparation by con- 
sideration for the convenience of the public, for the in- 
terests of commerce, and for those of the consumers, 
who demanded the cheapening of the necessaries of life. 
The League of Commercial Defence declares, on the 
contrary, that the Revising Committee had consulted 
only the supposed interests of the revenue (which, how- 
ever, would certainly benefit by a reduction of excessive 
duties, which check consumption) and the clear in 
terests of the protected industries, 
which is the true representativ 
and therefore of the consumers, had not been consulted 
by the Committee, although the Minister of Finance had 
been asked that the Council of the League might be 
allowed to intervene in the matter, and the Admini- 
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and that the League, 
e of importing commerce, 














strator of Customs had promised that ‘the aaa’ 
tariffs should be submitted to the League ._ Fevised 
the presentation of it to Congress. A representaag* 
these facts was made on Wednesday to the Presiden . 
the Budget Committee, the result being a cata 
postpone till next year the further consideration of te 
revised tariffs. 

The Chamber of Deputies has held few sit¢j 
even on the fixed ordinary days (three times a week 
and its resolution to hold daily sittings was ep I 
neglected. Therefore, it has not yet concluded the ds.| 
cussion of the articles of the important Bill for amend. 
ing the law which created the National H 
Bank, so that unless the Bill should be included in the’ 
business of the extended Session (and, so far, the inten! 
tion is to limit this to the enactment of the Budget) the! 
Bill will be one of the numerous “ innocents ” that will 
have to be sacrificed. - 

The state of siege in the Republic has ceased; th! 
Bill declaring this was passed on Tuesday unanimous) | 
in both Chambers, and thus the Government avoided. 
giving an explanation of the reason for having main! 
tained the state of siege for so many months. All the 
tenders for the construction of the Mitre Cand/ 
have been rejected, and no invitation has beer! 
made for the presentation of new tenders; apparently, | 
therefore, it is not intended to make the canal| 
The construction of the port extension, for which the! 
nine proposals were rejected by the Committee of| 
Assessors, which suggested a plan of its own involving 
a much larger expenditure, will require to be authorised! 





by another law of Congress. A contract has 
been signed with the Southern Railway Com! 
pany for the execution, on 


Government account, 
rivers Negro and} 
The agreed price is £480,000, to be paid in! 
monthly certificates bearing 5 per cent. interest, to be} 
4 

1 


of irrigation 
Neuquen. 


works in the 








exchanged half-yearly for 5 per cent. irrigation bonds | 


A tender for the construction of the port of Mar dd 
Plata has been accepted ; the agreed price, $11,380,984) 
gold—$609,016 below the official maximum. 

There has been an abundance of rain lately, and the! 
crops and pastures are in good condition. Aftose} 
fever in a mild form has spread all over the Republic. 
Some animals in the Palermo Show having been 
attacked, the sales have been stopped. High prices’ 
have been obtained lately for cattle and sheep. The | 
Customs receipts to date have exceeded by about) 
$9,000,000 gold those of the same months of last year) 
The gold in the Caja de Conversion is still diminish! 
ing slowly; it is now $186,100,000. “| 











Metters to the Editor. 


THE LIABILITY ON BANK SHARES. 





TO THE EDITOR OF TEE ECONOMIST. 
Sir,—I have read with much interest your artice| 
in last week’s Economist headed ‘‘ Bank Shares #) 
Investments,’’ and especially your remarks relative 
uncalled liability on bank shares. ; 

I am not aware that there is a growing objection | 
among the public to the uncalled liability on the shares) 
of banks, believing, as I do, that there are othes} 
sufficient potential reasons to account for increase 0 
‘‘ yield ’’ in 1910 as compared with 1909, aS set ct 
in your tables. Rather, I regard this uncalled liability 
as not only a reserve security to the depositors @ 
other creditors of a bank, but as a valuable security 
to the shareholders themselves for ther @ 
already paid up, assuming, of course, the good 
honest management of the bank. ; 

In support of my contention, I may refer to am illus 
tration within my own knowledge. Something ” 
than 25 years ago, during a period of crisis and 
in one of our colonies, when a number of | 
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institutions were involved in ruin, a serious and 
‘istent run was made upon one bank in particular, 
which forms my illustration. The run developed so 
seriously that it was thought prudent to submit its 

sition in certain quarters, when practical assistance 
te . nmediately forthcoming, and that without the 
pledging of any security, the one condition made being 
that the directors of the bank undertook not to pledge 
elsewhere any portion of the uncalled liability on the 
shares. Thus was the temporary pressure got over, 
and ever since then the institution has continued to 
fourish and to pay handsome dividends to its share- 
holders. 1 would just add that to this day none of 
that uncalled liability has ever been called up. 

My point is, that but for that uncalled liability, the 
bank in question would possibly have gone to the wall, 
and, in the course of a forced liquidation, it is not im- 
possible that not only its reserves, but a considerable 
portion, if not the whole, of its paid-up capital would 
have been lost to its shareholders. 

Lord Milner is very greatly in error when he refers 
to the uncalled liability on a bank’s shares as ‘‘ negli- 
gible.’’ Instead of its being negligible, it is, as I 
have shown, a valuable reserve security, not alone 
to the depositors, but also to the shareholders of a 
well-constituted and well-managed bank.—I am, &c., 

The City, October 25th. a 


i 


EVASIONS OF INCOME-TAX. 
TO THE EDITOR OF THE ECONOMIST. 

Six,—I beg to thank you for inserting my letter on the 
above subject, and also for your editorial footnote thereto. 
Buc the point which I wish to emphasise most is not 
whether income-tax should be returned to foreigners in re- 
spect of income earned abroad, but whether foreigners 
should receive preferential treatment which is not allowed 
to British subjects. Ii is a fact that if a foreigner and a 
British subject, both living in Paris, receive dvidends of 
the same kind payable in London, the f&rms issued by the 
Inland Revenue authorities, of which I sent you copies, 
will enable the agent of the foreigner to obtain repaymen: 
of the income-tax or payment of the dividends without 
deduction of the tax, whereas a British subject would have 
no such privilege. 

[am glad that vou co 


nsider that the subject demands 
investigation, and | 


trust that the raising of the question 


in your columns will lead to such a result.—I am, Sir, 
yours obediently, a 
London, October 25¢%h, roto. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—I am surprised that foreigners resident abroad 
can still obtain repetition of income-tax paid on divi- 
dends collected in this country, as asserted by your 
correspondent ‘* S. S.’’ As trustee of a British sub- 
ject who had gone to reside temporarily in Australia, I 
obtained repayment of income-tax on a claim filed by 
him and remitted direct : but when preparing this claim 
the assessor informed me that the new regulations 
of the present Finance Bill debars the validity of such 
in future. Will it be necessary to change one’s 
nationality in future to obtain the treatment extended 
to the foreigner ?—I am, G. A. 

Fife, October 26th, 1910. 


PRICES AND GOLD. 
TO THR EDITOR OF THE ECONOMIST. 

Sir,—] shall be very much obliged if some of your 
readers who are better versed in the matter than I will 
sive me their opinion as to the following :— 

Us) Is the present low price of Consols and the in- 
tm Price of food, &c., in this country and else- 
0 ©, due in any way to the constant increase in the 

Niput of gold? “As compared with 15 or 20 years ago 
Fite cone must be very great, and perhaps in excess 
relative increase in population. 
Pid Cost of mining gold is reduced—as in many 
Power is oe been—does it follow that its purchasing 
Correspondingly reduced ? ENQUIRER. 





Wicklow, October roth. 











Reviews of Books. 


THE LONDON STOCK EXCHANGE.* 


Mr WiIruHers happily adopts as the motto of his new 
book a sentence from an old essayist of 1710, who, in 
introducing ‘* Public Credit,’ remarks: ‘‘1 am to 
speak of what all people are busie about, but not one 
in forty understands.’’ Mr Withers’ last book on ‘‘ The 
Meaning of Money ’”’ gave him at once a special posi- 
tion of authority among the City journalists, whose 
‘* pleasant privilege”’ it is, as he fairly claims, ‘‘ to 
glean among the best brains of the world of finance.”’ 
It was the first real, live, scientific treatise on the 
London Money market which had appeared since 
Bagehot’s ‘‘ Lombard Street.’’ It made a _ rather 
abstruse subject intelligible to all intelligent readers, 
and we have heard of individuals who had never read 
a single book about money or banking, and had con- 
sistently skipped the Money market in their morning 
paper, who yet read the ‘‘ Meaning of Money ”’ with 
pleasure and advantage from cover to cover. 

The connection between his new subject and his old 
is much closer than academic economists realise. The 
origin and growth of banks is parallel with the origin 
and growth of joint-stock companies and public debts. 
Some banks, like the Bank of Genoa and the Bank of 
England were created expressly in order to provide 
a necessitous Government with credit and supplies; 
others, like the Bank of Amsterdam, were founded to 
facilitate trade by providing good exchange money at 





| a time when forged and light money abounded in every 


currency, and made foreign trade a most hazardous 
occupation. It is no mere coincidence that—as the 
first great bank in the modern sense was the Bank of 
Amsterdam, and the second, the Bank of England—so 
the most important of the early stock and share 
markets were those of Amsterdam and London. The 
dealings of the Amsterdam Bourse were described or 
satirised by a Spanish writer in 1688, while the uses 
and abuses of London stock jobbing were first ex- 
pounded by an English writer in 1762. 

One of the most important points developed by Mr 
Withers in the ‘‘ Meaning of Money ”’ was the relation 
of loans to deposits. He showed that even in London, 
where banking is a model of conservatism and caution, 
about three-quarters of our bank deposits are created 


' by loans—that is to say, they are advances mainly on 
| Stock Exchange securities deposited by customers. In 


New York again Wall Street is a synonym for specula- 
tion, and foreigners unacquainted with its topography 
suppose that Wall Street is the Stock Exchange. Asa 
matter of fact, the New York Stock Exchange 1s 
situated in Broad Street, and Wall Street is the home 
of the great banks. Yet the American public rightly 
regards Wall Street as the nerve centre of specula- 
tion, and the Wall Street banks as a dominating factor 
in Stock Exchange movements. 

In our criticism of his previous work we were not 
altogether satisfied with Mr Withers’ theory of credit, 
thinking that he was inclined to exaggerate the func- 
tion of gold. In a gold standard country gold is an in- 
dispensable ingredient, but the economy of gold is a 
test of good banking. It is far more difficult to find 
anything to quarrel with in this new book; whatever 
sins may be discovered in it are sins of omission rather 
than of commission. Thus the theory and techni- 
calities of speculation are incomplete through the omis- 
sion of option dealings, which only appear in the 
glossary, and through what appears to us a still more 
serious defect, the want of any exposition of London's 
dealings and speculative arrangements with other 
centres. Thus the practice of ‘‘ shunting,’’ which is not 
even alluded to, might have afforded an interesting and 
instructive chapter upon the relationship between the 
London and the provincial Stock Exchanges. Some of 
these latter have been long established, and do a very 
important business, so important indeed that they 


* © Stocks and Shares." By Hartley Withers, London. Smith, 
Eldon and Co. 1910. Price 7s 6d net. 
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make the market.and control the prices in their own 
specialities. Moreover, the recent controversy about 
shunting has brought to light some of the difficulties 
inherent in the constitution of the London Stock Ex- 
change, and in the special and peculiar distinction 
which it has established between brokers and jobbers, 
a distinction which, so far as we know, is not to be 
found elsewhere. In this connection we should have 
been curious to know what Mr Withers thought of the 
outside broker, and how he would have distinguished 
between the legitimate outside broker and the noxious 
‘‘ bucket shop,’’ in which so many unfortunate specula- 
tors and investors are annually drowned. A topic even 
more difficult to handle, but one which might perhaps 
deserve a book to itself, would comprise the theory 
and practice of international dealings in Stock Ex- 
change securities. Long before the days of the tele- 
graph investors and speculators in Amsterdam and 
Paris had agents in London who operated in Change 
Alley and the Royal Exchange. The telegraph_intro- 
duced arbitrages, and now London, Paris, Berlin, 
Amsterdam and other centres vibrate in close accord 
with conversations over the telephone. But we may 
frankly admit that had Mr Withers extended the scope 
of his book in this way it would have become un- 
wieldly, and we have not read a single chapter, scarcely 
even a single page which we would willingly sacrifice. 

Though there is plenty of tough analysis and solid 
argument upon prospectuses, balance-shects, and the 
selection of investments, the book scintillates with 
witty sayings and a certain saturnine spirit of which 
one grim example may be quoted from the humour of 
the Stock Exchange :— 


“On one occasion a foreign municipality was arranging a 
loan when an untimely outbreak of cholera appeared in its 
precincts. Somebody remarking that cholera would be bad for 
the town’s revenue, and so for the prospects of the loan, was 
at once reassured by the broker in charge of the issue> ‘You 
see,’ he said, ‘the municipality owns the cemetery, and so what 
it loses on the swings it will gain on the roundabouts.’ ” 

The style is always lively, and often finely polished. 
Perhaps the two best bits of writing are a description 
of the Hygienic Toothpowder Company founded by 
Mordecai and Cleanbite—which is quite a masterpiece 

and an impressionist sketch of the London Stock 
Exchange. Doubtless from feelings of modesty the 
author omits the Fourth Estate. A large section of 
the Press in all countries surrenders itself and its 
readers to the advertiser. Yet what is the value to the 
advertiser or any one else of an undiscriminating and 
uncritical praise? It is an age of puffing and biack- 
mailing. Happily there are many honourable excep- 
tions. The independent and critical yet moderate tone 
of Mr Withers’ own City page in the Morning Post is 
a model of the temper and spirit in which the Press 
should serve the City. 











NATIONALISM IN RUSSIA AND PINLAND.® 


TuIs ponderous volume is a careful study of the various 
Nationalist movements in three great empires of 
Eastern Europe in which the Slav race is largely repre- 
sented. It is difficult to understand the principle upon 
which the three empires- ~Austria-Hungary, Russia, 
and Germany—have been selected. Panslavism is not 
the connecting link, for the authors have little svm- 
pathy with that Chauvinist creed. Nor can the acci- 
dental distribution of the Slav race afford a sufficient 
clue, for no account is taken of the Turkish Empire 
and the Balkan States, in which are to be found both 
Slavonic peoples and Nationalist movements in a highly 
concentrated degree ; moreover, the movements which 
are the subject of the treatise are largely of a non- 
Slavonic character—Jews, Armenians, ~ Georgians, 
Tatars, Germans, Finns, Lithuanians, and Letts. The 
choice of empires must, therefore, remain a mvsterv. 








* ** Formi Natsionalnavo Dvizhenie V'Sovremennigh Gosudarst- 
Pod Redaktsiei A. 
ovement in Contem- 
Edited 


vagh: Avstro-Vengriya, Rossiya, Germiniya.” 
]. Kastelyanskavo. Forms of the National M 
porary Empires, Austria-Hungary, Russia, and Germanv. 

| by A. J. Kastelyanski. St Petersburg. Price 7-50 roubles. 
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The volume is the joint product of nearly 39 author 
under the general editorship of Mr A. ]. Kast “s 
It throws little new light upon the subject, 
the separate essays is a simple, straightforward 
ment of the main facts relating to one of the rari 
elements in the three empires. The information 
tends to be of an elementary nature, but it is both useful 
and convenient to have it collected within q ¢ 
volume. ‘The editorial preface, however, js rather a 
trying performance, bristling with the Pseudo-scientific 
phraseology of a Russian student of what is jn Russia 
called ** natural philosophy.’’ What, for instance, jg 
one to make of a sentence like the following? :— 


Simultaneously with the development of deep contradictions 
within the communal organism, on a par with the extraogdj. 
nary intensification of economic, social, and political an 
isms and with the sharp division of society into hostile 
in a word, parallel with the destructive differentiation, ope 
can perceive another not less powerful process, acting, ag it 
were, in a contrary direction, a process of social-psychological 
integration, which by means of a whole series of psychological 
reactions closely gathers together all these central elements, 
and moulds them into one spiri:ual whole. 


There are many enthusiasts among the Russian “ Ip. 
telligentsi’’ who can talk by the hour like this with 
every appearance of rapture. 

The most interesting portion of the book is un 
doubtedly that dealing with Russia itself, that great 
amorphous Empire with an organisation as loose as 
that of the Byzantine Empire. It stretches from within 
the Arctic circle almost to the banks of the Euphrates, 
and from the German frontier to Behring Strait, and it 
comprises under a single despotic rule over 150,000,000 | 
human beings, and, excluding minor or tribal varia- 
tions, upwards of 30 races. Like most elementary 
organisations it suffers little inconvenience from és 
memberment, and its natural process of development 
would be by partition. Climatic and ecographical | 
differences alone ,would impose enormous obstacles | 
to the successful | 


government of such a mass 


of population from a= single centre. To these | 
difficulties must be added the most pronounced | 
differences of civilisation, education, race, and) 
temperament. No despotism, however _ benevolent 





in intention, can hope successfully to make adequate 
provision for industrial, social, intellectual, and moral} 
needs so infinitely varied in their complexity. Even a| 
representative Government, if it were highly centralised, 
would be confronted with insuperable difficulties. There 
would be such a ‘congestion of local detail, of gas and 
water legislation and control, that there would be no 
time to devote to the broader issues ol Imperial policy, 
or, vice versa, social progress would be sacrificed upon 
the altar of Imperial policy. Federations like the 
United States of America escape this problem. The 
development of colonial self-government has been the 
salvation of the British Empire, and that system has 
been still further elaborated in the great Federations of 
Canada, Australia, and South Africa. It is the urgency 
of this problem which has given rise to the deman 
for devolution within the United Kingdom. In Russ) 
the problem exists in an aggravated form. In this | 
Empire, under one uniform and absolute rule, there | 
are, to mention only a few of the most clearly mark 
racial types, some 65,695,000 Great Russians 
26,708,000 Little Russians, 9,359,000 Poles, 6,945,000 
White Russians, 5,973,000 Jews, 2,112,000, Gera 
1,956,000 Lithuanians, 1,694,000 Letts, besides Geo 
gians and Armenians, and over 10 millions of Tartars, 
Kirzhis, Bashkirs, and other Mohammedan t 
There are also some 3 million Finns, who have for up 
wards of a century maintained a precarious inde 
ence. Nearly a million Esthonians, whose —_, 
Reval, also speak a dialect of Finnish. It !s not 
prising, therefore, that the revolutionary Mov deal 
tends to take a Nationalist form, and that the ! 
towards which many of the leading reformers 
working is a federation of autonomous national Livy 

It is to the section on Finland that we turn © by 
greatest interest at the present time. This sectiO® 
M. A. Ingelstrom, contains a careful and concisé 


mary of the development of constitutional local govet 


a. 
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penne 
ment in Finland during the past century, largely based 
M. Protopopof’s excellent book, *‘ Finlyandiya,"’ 
ublished in St Petersburg in 1898. Within recent 
land had come to occupy within the Russian 
Empire a position similar to that of a self-governing 
British colony. In 1899 the Russian Reactiofiaries ob- 
tained the upper hand, and determined to remove this 
anomalous self-governing element. The work of coer- 
cjon was entrusted to Governor-General Bobrikoff, a 
harsh and tyrannical despot. After his assassiriation, 
the embarrassments of the Japanese War and the re- 
yolutionary outbreaks at home compelled the Russian 
Government to relax its efforts in Finland, and for a 
few vears the gallant little nation enjoyed an even 
ampler measure of liberty than before. 

But during the last year a certain section of the 
bureaucracy in St Petersburg has prevailed upon M. 
Stolypin to turn against I inland, and a Statute has 
been passed and another projected for the purpose of 
reducing Finland to a Russian _ Province and for 
Russianising the Civil Service. This proceeding is not 
merely subversive of peace, order, loyalty, and good 
government in Finland, but contravenes and violates 
the rights solemnly guaranteed by the Czars as Grand 
Dukes of Finland. It is satisfactory to note that a 
betier and more conciliatory attitude is now being 
evinced, and a very interesting interview which ap- 
peared in the Conservative Yorkshire Post with General 
Borodkine makes us more hopeful than we were some 
weeks ago. There is no doubt that not only in the 
English Press but in high political circles in London 
there is a very strong feeling that it would be prudent 
for the Czar’s Government to restore the old friendly 
relations which subsisted between St Petersburg and 
Helsingfors. Russia has so many nationalities to look 
after, and her financial and administrative difficulties 
are so great, that she cannot afford to antagonise 
England. 

M. Ingelstrom gives a very lucid analysis of the 
numerous political parties in Finland, who, however 
acute their domestic differences, are all united in re- 
sistance to the Russian attack on the Constitution. The 
Old Finns, representing the peasant proprietors, the 
clergy, and the small bourgeoisie, are intensely con- 
servative, and tend to adopt an opportunist policy in 
opposing Russian aggression. The Svekomans, or 
Swedish party, representing the aristocratic land-own- 
ing class, the higher bourgeoisie and officials, and the 
“Intelligentsia,’’ may be compared to our own Whigs 
—strong constitutionalists, and perhaps over inclined 
to Formalism. The Young Finns are very much what 
our Radicals are, while the Socialist party needs no 
explanation. Their respective strength may be judged 
from the fact that in the Diet which has just been 
dissolved, out of a total of 200 members the Socialists 
had 83, the Old Finns 54, the Young Finns 27, and the 
Svekomans 25 representatives. 


years Fin 














BOOKS RECEIVED. 

The Life of Benjamin Disraeli, Earl of Beaconsfield. By 
W.F.Monypenny. Vol. I: 1804 1837. (London) 
John Murray. 12s net. 

Junior Labour Exchanges. By G. W. Knowles, M.A. 
With a Preface by S. J. Chapman, M.A. (London) 
Sherratt and Hughes. 6d net. 

A Practical Guide to Form IV. and Other Forms. By 
— hitworth. (London) Sherratt and Hughes. 

et. 

Great and Greater Britain. By J. Ellis Barker. (London) 

he Smith, Elder,and Co. Second Edition. 10s 6d net. 
vie Nationale des Porteurs Francais de Valeurs 

Land a. Rapport Annual. (Paris.) 2 francs. 

Reform in Theory and Practice. By J. Dundas 
hite, M.P. With a Preface by the Rt. Hon. 
Lloyd George, M.P. (London) The United 
le rpg for the Taxation of Land Values. 
t burgh Review. No. 434. October, 1gro. 
London) Longmans, Green, and Co. 6s. 


© current number of th , . : P . 
on « ; e Edinburgh Review includes articles 
Our Fond Supplies and Imperial Preference,” and ‘: British 








W . 
eights and Measures and the Metr c System.” 


Mexican Tramways Company. Photographs of views in 
and around the City of Mexico, &c. 

The Cotton Trade Tariff Reform Association. Report of 
the Council. (Manchester.) 


A useful Geological Map of the Maikop Oil Field, by 
E. de Hautpick, bas been published by Edward Stanford 
and the Mining Journal. The map is based upon the work of 
the Imperial Russian Geological Survey, but embodies, 
in addition, original investigations carried out by the 
author, a member of the Imperial Russian Engineers, 
who visited the fields as a special correspondent of the 
Mining Journal. The various geological formations are 
shown by colours, and all the plots marked out and 
numbered, so that it is easy to locate any given plot and 
to forn an estimate of its geological conditions. ‘Two 
geological cross sections are given, and also a concise 
description of the geological features of the district. The 
map should be of great assistance to any who wish to 
follow intelligently the development of the Maikop 
Fields. The price of the map is £2 2s. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capita! Applications. 
Amount First Purther 
Nominal Received by Payment Lia- 
Capital. er aed Thereon. bility. 





£ 4 
Amount previonsly recorded... ..  -231,493,283 .. - ee ee 
Issues of the week— 
Pearson and Knowles Coal and 

Iron, 6 % Cum. 2nd Pref.. £5 140,000 .. 140,000 .. 14,000 .. 126,000 
San Francisco Del Oro Mining, 

7% Debs... at pear .. cece. 23,000 .. Se .. FS .. 

Third Mile (F.M.S) Rubber, 2s, 

RE Re eee 4600 .. 16,000 .. 16,000 .. 

Wallis Company, £2 per share .. ee ca: eee we 12,500 .. 87,£00 
Lima Light, Power & Tramways 

Co., 54% 1st Mt. Dbs., at 979%61,200,000 .. 1,104,000 .. 60,000 ..),041,000 
Constantinople Machine - Made 

Breay Monopoly, 7 % Cum. 

i eee 75,000 .. 75,000 .. 9.375 .. 65,625 
South Atrican Copper Trust,5s.. 75,000 .. 75,000 .. 37,500 .. 37,500 
Dover, Deal and Folkestone 

Electric Thestres, Pref. £1.. 9,000 .. 9,000 .. 1125 .. 17,875 
Elmhurst (Ceylon) Tea and 

Rubver Estates, 6 % Conv 

BaD. Bic OE BOE. ccc p2nceee 18,C00 .. 18,009 .. 9,000 . 9,000 

na - 1,570,000 .. 192500 ..1,377,500 
Total offered for subscription to date Total offered for subscription for the 

in- whole year-— 

WED eccsccecceccsccccces BERIT Fie ve aucascesecsessusess £182 356,783 
DE n0teeeécdsdedaccnine SER SER ME sé ccnvcccccececcedtevces 442,203,751 
DE co ccecoscesccosacses a rrr reer 123,629,973 
MET 4 6uécceceeceedadanta pe Se rrr rrr ee 120,173,780 
FED n6dctdaceecccouncace eT er ree 167,188,408 
BSED cavcececese eeesecoce 4G SOS,BFT | 1GOE . .cccccccccccccccsecce 123,019,689 
IGOF cccccccecceccccccoce GE SUE SES} BSED ccccccccccccsccceccces 108,426,680 
BEES cccccccececesccecees 06,660 321 | 19GB .ccccccccccceccecceses 153,811,987 








NEW CAPITAL ISSUES. 


Constantinople Machine-Made Bread Monopoly.— 
Capital, £78,750, divided into 75,000 7 per cent. participating 
cumulative preference shares of {1 each, and 75,000 ordinary 
shares of 1s each. The present issue is of 75,000 preference 
shares at par. The preference shares are entitled to 7 per 
cent., and the ordinary to a sum equal to the amount 
distributed on the preierence, after which the ordinary 
and preference divide the profits equally. This means 
that before the preference shares can receive anything 
more than the 7 per cent. the ordinary will receive 
140 per cent. The company will have the exclusive 
right of making bread by machinery for 10 years 
All bread made at Constantinople is said now to be kneaded 
by hands or feet. The idea of monopolising such a reform is 
most repugnant, and, apart from this, were the business to 
prove most remunerative the capitalisation of the company is 
most inequitable to the holders of the shares now publicly 
offered. The whole of the deferred shares and {18,000 cash 
go to acquire the option to purchase the site for the bakery. 
The option was acquired by the vendor for £13,000 and 
interest at 5 per cent. since August, 1909. The company is a 
most undesirable flotation. 

Lima Light, Power, and Tramways.—Offer for sale 
ot £1,200,000 5} per cent. first mortgage debentures at 97 
per cent. The debentures are to bearer, and will be secured 
by a first mortgage on the whole of the company s property. 
They are repayable by a cumulative sinking und on or — 
July 1, 1935, by half-yearly drawings at par or by purchase 
at or below par. The issued share capital of the company a 
£1,350,003. The profits of the undertaking were £15543 : 
for 1907, £182,390 for 1908, and £153,470 for 1909, withou 





allowing tor depreciation, directors’ fees, &c., certified by 
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Price, Waterhouse, and Co. The amount required _for 
interest and sinking fund is £88,898. The money is required 
for repayment of various bonds, loans, and obligations out- 
standing amounting to £970,000. The margin of security is 
fair, and the machinery for the protection of the debenture 
holders is well designed. — 
Elmshurst (Ceylon) Tea and Rubber Estates.— 
Subscriptions are invited for £18,000 worth of 6 per cent. 
convertible mortgage debenture stock in the above company. 
The company takes over two estates in the Uva district of 
Ceylon, amounting to 672 acres, the greater part of which are 
under cultivation for tea and rubber. The capita! of the 
company consists of {£60,000 in {1 shares, 18,000 being 
reserved for the conversion of the debenture stock, which 
may take place any time before 1915, and 10,000 for future 
issues as extension may be required. The remaining 32,000 
are handed over to the vendors as part payment for the estate 
which is valued at £43,000. In addition the vendors reserve 
the right toa call at part on 5,000 of the unissued shares. 
The stock is secured by a fixed charge on the estate and 
floating charge on the company’s remaining assets. On what 
is apparently a reasonable basis a profit of £2,900 is estimated 
for 1911, rising to £6,800 in 1915. The debentures seem as 
well secured as is possible in undertakings of this nature. 





HARRIS, VWVINTHROP & Co., 


Members of the New York Stock Exchange. 
BANKERS, 





NEW YORK. CHICAGO. 
LONDON. PARIS. 


LONDON OFFICE: 24 Throgmorton street, E.C. 


Orders executed for investment or upon margin on all recog- 
nised American Exchanges. Information regarding American 
Securities furnished upon application. 


Head Office: 15 WALLSTREET, NEW YORK 




















COMPANY MEETINGS, &c. 


GRAND TRUNK RAILWAY COMPANY OF CANADA. 

The half-yearly general meeting of the proprietors of the 
Grand Trunk Railway Company of Canada was held on the 
24th inst. at the Cannon street Hotel, London, Mr Alfred W. 
Smithers (the chairman) presiding. 

The secretary (Mr H. H. Norman) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, after pointing out that the report gave a very 
full account of the position of the company in the half-year 
under review, said that in these days, when all over the world 
railway companies were being hard pressed by the high prices 
they had to pay for everything they used, and by high wages, 
it was something if the management was able to maintain the 
position already won. They had been not only able to do that, 
but had also improved on the position in the corresponding 
half-year by earning the dividend on the second preference 
stock, which they had not previously been able to do in the first 
half of the year since 1907. Dealing with the Grand Trunk 
Railway proper, the gross receipts-for the six months under 
review showed an increase of £455,000. The working expenses 
had, however, been higher by £376,000. The net revenue of 
the Canada Atlantic Railway had improved, so that the net 
revenue deficiency had decreased by about £6,000. The net 
revenue of the Grand Trunk Western Railway, after paying the 
full dividend of 4 per cent. on the income bonds, left a balance 
of £4,900, or about £700 less than the balance brought in for 
the corresponding period. The net revenue deficiency of the 
Detroit, Grand Haven, and Milwaukee Railway amounted to 
£34,000, against £25,000 last year. To sum up, while the 
increase im gross receipts had been highly satisfactory, the 


increase in working expenses, although 703 bee 
ing e} ses, ough unavoidable, ha 
unsatisfactory. = a 


THE CHAIRMAN’S TOUR OF INSPECTION, 


He had just returned from an extensive journey ov 
Grand Trunk Railway and the Grand Trunk Pacific Railwes, 
On the voyage out he received the glad tidings by itaseani. 
gram that the strike on their system had ended. The period of 
the strike had naturally been one of considerab * “ 


e le anxiet 
them all, and especially for Mr Hays, their president. Mr 
Hays had always been on the best of terms with the men, and 


was anxious, as the board were, to meet t i i 

generous spirit, and to give them all that epitome 

afford. In the end terms were agreed to which, with other ad 

remy we - charecesingy ger of the service, would immediately 

Company about £120,000 a—year incr i 

; agen While in Canada he visited, in company with Mr ieee 
agen portion of the Grand Trunk-system, travelling alto. 
Sether about 9,500 miles. Speaking of the progress of the 





Grand Trunk Pacific Railway, he said that at Fort 
they had a first-class elevator capable now of 
3,500,000 bushels of wheat, and arranged so that it 
be enlarged to take 10,000,000 bushels. Their 
branch was in fine order and ready for any amount of 
From Lake Superior Junction to Winnipeg was 246 

it was on that section that the Government contrater tal 
great trouble owing to swamps which caused the line to 
He thought, however, that the great difficulties on that |; 
were now over. There was nothing which would stop the 
for long, but no doubt it would be liable to occasional 
ruption for some little time. They had agreed to wah 
portion of the line under arrangement with the Go that 
and they would bring down a considerable portion ol foe 
of this year’s harvest to their new elevator at Fort Wj 
(Applause.) At Winnipeg the new Union Station, which 
would share jointly with the Canadian Northern Railwa ‘| 
far advanced, and he thought that it would be ready for tame] 
in the early spring. From Winnipeg they went over traffic | 
main line to Melville and on to Edmonton. The 
through which the line passed was nearly all first-class whe! 
land. There were several towns containing already from pop/ 
to 2,000 inhabitants, and very many more on a smaller scale} 
Where those towns now stocd was almost uninterrupt 


Willian 


Beek 


two years ago. As stated in the report, they had Teplaced the | 
construction trains, which had hitherto served the public be. | 
tween Winnipeg and Edmonton weekly, by a daily service both | 
ways of passenger and freight trains. Until the line was 
perly connected with the East it was impossible to work it 
a commercial basis, and the service was still worked on 
struction account. At Stewart, at the head of the Portland | 
Canal, a mining town was being established, and there @ 
to be every prospect of mining wealth on a considerable scale | 
being déveloped, but only with costly and elaborate machinery, | 
and not in the simple way indicated by the exaggerated and,| 
indeed, untrue reports which were circulated by speculators for 
British consumption during the past summer. — 


a) 
COA. If 


THE QUESTION OF HIGHER WAGES. 

He had said that a railway was to be congratulated if i 
maintained the position already won. He meant that, owing 
to continually increasing claims on railways from all quarters, 
the increasing gross traffic was being eaten up by increased 
working expenses. He had tried to see where railway proprie | 
tors and managers could get encouragement in that state o] 
things, and he thought it could be got by looking at the pas} 
and comparing the financiai state of the railways on the Ame: 
can continent to-day and fifteen years ago. In 1895 more than | 
half of the American railways were in bankruptcy. Today] 
those of them which had been built in good territory on| 
paying dividends of from 5 to 7 per cent. on_their common 
stock, and there were others which, although they had ne 
entered the dividend list, had nevertheless very considerably im 
proved their position. The net earnings in 1895 of the Grand} 
Trunk Railway, a railway passing through sparsely-populated | 
country compared with American roads, were short of th} 
amount required to meet the fixed charges. To-day they were} 
paying the dividends down to and including that on the second 
preference stock. To that result had to be added the interest on } 
the large amount of capital which had been raised since vs | 
at the moderate rate of 4 per cent. The persistent demand for 
higher wages was the chief difficulty at present facing railways, 
not only ir Canada and America, but throughout the world | 
This difficulty had to be met. It was no use weakly railing 
against the demand and expecting the rate of wages to go back | 
to what it was five or ten years ago. Partly owing to the |} 
higher cost of living, and partly to the gradual spread among) 
the thinking part of all classes in all parts of the world of a) 
desire that the worker should have a better time, he believed | 
that higher wages had come to stay. (Hear, hear.) But highe] 
wages could be only given and maintained so long as a fait | 
and adequate return was secured on the capital already en: 
barked in the undertaking and on the new capital it was neces | 
sary to attract. Compared with 1897 their present rates of pay 
showed an average increase of 35 to 55 per cent., and the | 
conditions as to time and amount of work done by the me} 


had very considerably improved in the interval. | 

































LABOUR REQUIREMENTS. 


The question of obtaining labour to finish the Grand Trask } 
Pacific Railway was another branch of the labour ages 
Here it was a real want of population ready and able » oat | 
the work. He said to Englishmen, Scotsmen, and a 
there was plenty of work in railway construction 1 Can ig 
good wages. The Government had, in the case of men §° 
to work on railway construction, suspended the re pore 
making it necessary to have $25 in cash on entering the ¢ 
It was not only on railway construction that there was 
of work in Canada; there was a great demand for la : 
farms, for forests, and for mines, and for developmen 
in towns. He regretted to say that he found the opinion. 
lent among people in Canada that men from various or 
the continent of Europe generally settled down to st tid of 
quicker than men from the British Islands. He heard} Bre 
the Englishman that, after a year in Canada, there a ome 
better man, but he did not adapt himself readily 49 
to the new conditions of the new country. With ' > great 
desire to see his countrymen get their fair share 0° 
agement which the development of Canada prom , i 

e respectfully suggest to them, when they arriv er" cele 
to do as the Canadians did? Let them, to use 4 
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“wait and see” before expressing opinions, and 
e that the way Canadians did things, though 
) t from the way they had been accustomed to see them 
~~ were the ways experience had shown led to success 
a a because they were adapted to the conditions preva- 
in ney a No one could be in Canada long without being 
ewer as to the future. It was evident that the increase of 
= proeatir sft throughout the world was greater than the 
city ener tillers of the soil who were capable of producing the 
oe nasemiat® to feed them. Hence the rise in the price of 
eer “It was to the North-West Province of Canada that 
the world would be compelled to look, in an ever-increasing 
measure, for its food supplies. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Sir Henry M. Jackson, Bart. (vice-chairman), seconded the 
motion, which was, after a short discussion, unanimously 
agreed to; and the usual votes of thanks terminated the pro- 


ceedings. 


ed phrase, 
ws would se 





CENTRAL ARGENTINE RAILWAY, LIMITED. 


The annual general meeting of the shareholders in the Central 
Argentine Railway, Limited, was held, on the 27th inst., at 
River Plate House, London, Mr J. White Todd (the chairman) 
ng. 
4 pe (Mr F. Fighiera) having read the notice con 
vening the meeting and the report of the auditors, 
The Chairman stated that the receipts were £177,000 lower 
than in 1908-9, but they were able to make an economy in 
working expenses, so that the profit fell short by only £60,000. 
He thought this result was not unsatisfactory, seeing that they 
had decreases of 385,000 tons in wheat, 254,000 tons in maize, 
96,000 tons in linseed and 210,000 tons in sleepers and other 
forest products. Summarising the net revenue account for the 
year, compared with 1g08-g the profit on working showed a 
decrease of £60,000; they had £9,000 less from remittance ex- 
change account; £23,000 more for interest on debenture stock 
and £26,000 for interest on the Andine Railway bills. On the 
other hand, general interest and interest during construction 
gave an increased credit of £47,000, and they brought £19,000 
more into the account at July 1, 1909, than at the correspond- 
ing date of 1908. The net revenue, therefore, for the year to 
June 30 last was only £52,000 less than in the previous year. 


RESULT OF THE YEAR. 


The practical result was that, without straining anything, the 


directors recommended the full 6 per cent. on the ordinary and 


deferred stocks, and they carried forward £79,800. It was 
true that the carry forward was nearly £52,000 less than last 


year, but a large carry forward was not a necessity when they 
were doing well, and certainly the present financial year, which 
started on July ist last, could not have opened more 
auspiciously. lor the sixteen weeks and two days up to the 
zand instant they had a gross increase of no less than £307,500 
over the corresponding period of last year, so that their smaller 
carry forward was far more than compensated for by the hand- 
some expansion of their gross revenue. The increased gross 
revenue so far had been earned at a very moderate additional 
cost in working expe Turning to the capital account, the 
purchase price of the section of the Andine Railway which they 
acquired was there shown as about £795,000. There was, 
however, no renewals fund in existence when they took the 
line over. They estimated that to bring their section up to the 
standard of a new line a sum of about £120,000 would have 
to be expended, and they had, therefore, debited the capital 
account with this figure, which was not yet disbursed, and 
credited a special account which was separately shown in the 
balance-sheet. AJ] disbursements, therefore, for renewals until 
the exhaustion of that special credit would be made against it. 
Including this provision, the price of the section of the Andine 
Railway which they took over amounted to £915,800, or under 
entic per mile. The property was proving itself to be fully 
po oer hoped of it. With regard to the reserve funds, the 
hewals fund showed a reduction, but this, as he explained 
ast year, was to be expected. Nevertheless, it stood at the 


substantial sum of / . 
han tli m Of 41,004,500, plus £120,500 in respect of the 
Andine Railway, sit £ , I 


nses. 


THE IRRIGATION WORKS. 


thane Bills which they laid before Pestiament to authorise 
the rosa to undertake irrigation works for account of 
i. ‘te n ee par morng: received the Royal Assent last July, 
authoriti.- ag not yet been invited to co-operate with the 
in o . em Argentina in laying down a system of irrigation 
belose a — s districts. It was expected, however, that 
ing the even > WOuld be afforded the opportunity of mimimis- 
only to aga possibiltties of losses from drought, not 
ments of a ‘but to themselves. One of the enact- 
debenture st + provided for the unification of the company’s 
Were oieesied ‘s. Automatically the 6 per cent. debentures 
Ayres and Recs nt” 4 Pet cent., and the old Central and Buenos 
Capital. In cages 4 per cent. debentures merged into this new 
sion was catia case of the 34 per cent. debentures the conver- 
time some ao © optional by Parliament, but up to the present 
expressed te cent. of the 3% per cent. debenture capital had 
date fixed ty Ang anexchange into the new4per cent. The 
terms of unifi the holders to signify their acceptance of the 

“1hcation was January 1st next, so that it looked 








as 
date.” veh there would be very few holders outstanding by that 


PROGRAMME OF EXTENSIONS. 


Referring to their programme of extensions, the 

showed that they had some 755 miles to construct. Of 
58 had been opened to traffic ; at September 3oth rails had been 
laid for a further 160 miles, and 265 miles of earthworks had 
been completed. By the end of the present calendar year they 
would be in a position to open a further 100 miles, and he 
supposed that by December, 1911, the mileage in operation 
would be very materially increased, probably aggregating 3,000 
miles. With regard to the necessity for the immediate exten- 
sion of the company’s workshops they had secured an ample 
area of land at Perez, some eight or nine miles out of Rosario, 
for the erection of new locomotive shops. The land acquired 
was sufficient to enable them at any time during the next fifty 
years to transfer, if it ever proved advisable, the rest of their 
shops on to this site. The removal of the locomotive shops 
from Rosario would free a considerable area, which would 
become available for the extension of their traffic sidings in 
Rosario as and when required. It would be noticed from the 
report that the directors had not come to the shareholders on 
this occasion with a request for fresh capital powers, as they 
considered that their present resources sufficed for their imme- 
diate wants. The shareholders responded heartily to the offer 
made to them in February last of {2,500,000 of 4 per cent. de- 
benture stock; in fact, the issue was three times over applied 
for. As to the company’s prospects for the current year, he 
thought he could not do better tham read the following cable- 
gram just received from the local committee :— 

About 650,00¢ tons of grain still in deposit, which, it is expected, will be 
carried this year. Copious rains which have recently fallen over all the com- 
pany's system justify encouraging anticipations for coming harvest. Country 


shows every sign of continued prosperity, and all prospects denote progress and 
peaceful development of resources. 


rt 


Although it was never safe to prophesy, the outlook at the 
present time was decidedly encouraging, the gross receipts 
aggregating 1,711,000, or an increase of £307,500 over last 
year, with every prospect of a continuance from bus in sight 
—namely, the unshipped accumulation of last year’s crops, and, 
he hoped, a considerably greater tonnage from the growing 


iness 











ones. In conclusion, the Chairman moved the adoption of the 
report and accounts. . 

Mr Walter Morrison seconded the motion, which was unani- 
mously agreed to; and, the usual formal business having been 
transacted, a vote of thanks to the chairman terminated the 
proceding 
SAN PAULO (BRAZILIAN) RAILWAY COMPANY, LIMITED. 

The 1o2nd half-yearlv general meeting of the shareholders 
in the San Paulo (Brazili Company, |] ted, was 
held, on the 28th inst., at 1 street Hotel, | ion, 
the Right Hon. Lord Balfour of Burleigh, K.T. (the irman 
presiding. 

The secretary (Mr W Hall Moxe having read tl} ce 

mnvening the meeting and the report of the auditors 

The Chairman, in the course of hi eech, said: Our 
colleague, Mr Gordon, has been in Brazil ring the whole of 
the six months that have passed. He has been there mainly 
on his own business, but it is only due to him to say that he 
has been most useful to us in supplying with information 
up to date from time to time about current events bearing on 
many matters of interest to the company. The shareholders, 
will, I hope, regard the report which we have to present as 
a satisfactory one. Tse second and third paragraphs give, as 
usual, particulars of the receipts on the main line and the 
Bragantina Railway respectively. 

THE HALF-YEAR’S RECEIPTS 

It will be observed that there has been a decrease in the 
volume of our receipts, but the decrease in the currenc y alue 
of these receipts has been made good by a rise im the excna ge. 
The average rate of exchange has been, as you see, 15 864d, 
but it rose before the end of the half-year to 16 sod, a rise 


of nearly 144d compared with the corresponaing period last 


The importance of this will be seen when it is remem- 


year. ) : m4 
bered that the value of a conto at an ex hange of 1s 3d 1s 
£62 10s in sterling, and the rise of every penny means an 


addition of £4 3s 4d, so that at an exchange of 1s 4d a —_ 
represents £68 15s. As usual, our locomotive ee 
and resident engineer certify that our rolling-stot k, mac weeny 
line and works, have been maintained in good order anc 
repair; and we recommend to you the payment of the emi 
dividend and bonus as at this time last year, 1 per cont. 9 
the bonus being provided by the revenue on the maps ce 
Railway with the interest on our investments. The omnes 
show that we propose a considerably larger Koenig Be ae , 
half-year than was the case in the corresponding -~ — : 
year ago. We are faced = the coieny Oe -— 
in various directions. ( “om 
—aeie ae State are showing a desire to give — —s 

ties to the travelling public, and we do not intend to 

doing our part in the same direction. 
THE RISE IN PRICE OF COFFEE. 


i i 5 been so high during 
The entries of coffee into Santos have not i 
the pthc half-year as at this time in the rg 
period of last yeat, but they "ene crop is smaller in amount, 
i f this is tha L 
oom a not, therefore, so great a rush roa = ey 
the coast. As you all know, and, g ’ 





the backbone of our railway, therefore a 
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great source of congratulation for us all that coffee has had 
such a considerable rise in price, upwards of 50 per cent. 
Then again, if I maybe allowed to say so, the policy of the 
State of San Paulo in taking steps to make the San Paulo 
coffee more widely known and appreciated is an excellent one. 
I daresay you know that as regards England the State has 
granted a substantial subsidy to parties in this country for the 
sole purpose of advertising the San Paulo coffee, and doubtless 
you have seen the advertisements in. the newspapers under the 
name of Fazenda coffee. I believe a similar course is being 
followed in other countries, and the results must be to make 
the San Paulo coffee better known, and so increase the con- 
sumption, which will be, in the first place, a good thing for the 
State of San Paulo, and in the second place, for our railway. 


RELATIONS WITH THE MOGYANA COMPANY. 


There are but few matters of interest not mentioned in the 
report to which it is necessary to allude. At the last half- 
yearly meeting I went somewhat fully into the relations be- 
tween ourselves and the Mogyana Company, and referred 
to the plans of the Mogyana Company, for their narrow 
gauge line to Santos, and I added that we had no reason to 
alter or withdraw our confidence that the Government would 
see that the mutual obligations of ourselves and the Mogyana 
were properly observed. The Government have been asked to 
approve the plans of the Mogyana Company, and we have 
presented our protest, and a request that those plans should 
not be approved in respect of the proposed line, as it is an 
invasion and infringement of our zone, and we have every 
reason to believe that that protest will be successful. 

THE COFFEE EXPORT LIMIT. 
You will recollect-that two years ago the Government placed 
a limit upon the export of coffee of g millions of tons. Last 
year the limit was 9% millions of tons. This year it would have 
been 10 millions of tons, but as the coffee crop does not come 
up to that amount, it is not at present material to our purpose. 
It is obvious that when-a crop exceeds the limit, there would 
naturally be a rush on the part of growers to get their coffee 
down to the point of export before the limit has been reached. 
As I have explained, these circumstances do not exist at the 
present time, and this fact largely accounts for the smaller 
amount of coffee we have had to handle up to the present time. 
I ought to mention that we propose to extend the Bragantina 
Railway in accordance with the terms of the concession which 
we took over by purchase. We bought that railway with all its 
rights and obligations, one of them being the duty of extending 
this railway to the northern border of the State of San Paulo, 
and we have informed the State that we intend to fulfil our 
part of the bargain. We have noticed with great pleasure that 
the new President of Brazil has been on a tour in Europe, and 
was well received wherever. he went. We have every reason to 
hope that under his presidentship the Republic will continue to 
prosper. In conclusion, the Chairman moved the adoption of 
the report and accounts. 
Sir E. Galsworthy seconded the motion, which was, after a 
brief discussion, unanimously agreed to; and the dividends, 
recommended, were approved. 
A vote of thanks to the chairman for presiding terminated the 
proceedings. 


as 





MANILA RAILWAY COMPANY (1906), LIMITED. 


The third annual general meeting of the shareholders in the 
Manila Railway Company (1906), Limited, was held, on the 
27th inst., at Winchester Howse, London, Mr C. J. 
Scott (the chairman) presiding. 

The secretary (Mr J. Mackenzie) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: We were 
very much hampered in our working during the period under 
review by the fact that we were in what I may call a transi- 
tion period, because of the separation of the Northern and 
Southern lines into an unguaranteed and guaranteed system. 
as required by the concession under which we now work. 
About that I shall have to say something presently, but in the 
report you will find, as I promised you last year, the accounts 
of the Manila Railroad Company, which is the operating com- 
pany, we being the holding company. In addition to that we 
have given you a considerable amount of general information 
and statistics, which, although they do not come quite up to 
the standard of what I think should be given to shareholders 
still show a considerable improvement, and IJ hope will enable 
you to judge for yourselves, to a certain extent, the progress 
made on your property. ait 


Cater 


DIVISION OF THE RAILROAD. 


Now, alluding to the division of our railroad into an un- 
guaranteed and a guaranteed system, it is perhaps not alto- 
gether out of place that I should tell you exactly how we stand 
as from January 28th of this year, when the whole system was 
so divided. The unguaranteed system will consist ‘of our old 
main line from Manila to Dagupan, to be extended u to San 
Fernando. In addition to that, it has a line from Ri aa to 
Cabanatuan, various branches marked in black and red = our 
map which are either constructed or to be constructed, and the 


line to Antipolo Mariquina—in fact, you may i 
road system north of the Pasig Rive Bo: fim we hare 


























ing 67 to complete. These lines, the , 
the security for your “A” and “B” bonds teed lines, form 
and ‘‘B” bonds have also a charge on the Soutie eh, the 4» 
the guaranteed bonds, and any amount of reven: 

the Southern lines after paying interest on haan earned 
bonds. The guaranteed lines consist of all south Suaranters 
right away down to the south of tne Island with the 
ef that bit from Camp No. 1 to Baguis. This 
security of the guaranteed lines upon which bonds 
and _— pom em Rage be issued from time to ti 
interest of which is guaranteed by the Philinnj 

under powers conferred by the Act of Congres anes 
States. In addition, the Southern lines have runni United 
into the Manila terminus, and also the use of our 
Caloocan, just outside Manila, and it is arranged none a 
Southern lines will pay a share of the interest on th & 
the terminals and of the shops, which will be about fae 
when the work on the Southern line is completed fm 
current year the amount of interest so received will be £ * 
In addition, they will have to pay their share of the oul 
expenses of the Manila terminals and the Caloctine uaa 
That is the position so far as concerns the > 
systems under which we have to keep our accounts ig the 
future, and, perhaps, I may say here that, as there wer 
issued in the early part of the year about £400,000 of these| 
guaranteed bonds, the full amount required for the interest is! 
£16,000, and the small portion of the Southern lines workin: | 
to-day, which formed the basis for the issue of these 
is estimated by Mr Higgins to give not less than £18,000 net! 
revenue this year, so that we shall do more, even in’ our in| 
complete state, than earn the interest on these guaranteed 
bonds, which, I venture to say, is most satisfactory, (Hear, 
hear.) Of course, any surplus over the interest on the guaran. | 
teed bonds comes back to the Manila Railroad Company and 
ttt — , ; ‘rar ¢ ae . | 
will be available by their directors for distribution. 


REVENUE 


ACCOUNT. | 

Now I have to ask you to turn, if you have the report and 
accounts in your hands, to the revenue account, pages 8 andg,| 
and I will ask you, first of all, to notice that the total amount 
that we ought to have received in interest on our holding ix 
the bonds of the American Company is £163,484; but we have} 
deducted from that amount the excess of interest on the bonds | 
over the revenue of the Manila Railroad Company, amounting | 
to £23,302, and that leaves us £140,181. Adding to that the] 
amount of transfer fees and general interest, and deducting 
London charges, we have an available balance of £198,939. 
Again adding to that the balance brought forward from Decem. 
ber 31, 1g08—namely, £38,093—we have a total available sun} 
of £177,033. Now the amount required for the interest on the} 
“A” and “B” debentures is £143,950, leaving a balance to} 
be carried forward to the new account of £33,083. At first} 
sight you will say this is all very well, but we are carrying 
forward {£5,000 less than we brought into the account, and,| 
therefore, we have not done so well in 1909 as we did in 1908} 
The explanation, I think, is a very simple one, and one that} 
will commend itself to you all. In the year 1908 the amount 
required for interest on the “A” and “B” bonds was 
£140,866. We charged against revenue 03,200, and agails} 
the Manila Railroad Company—against capital, in fact, £7 | 
This year we have not adopted that plan at all. We hare | 
charged the whole of the interest on the “A” and “B"} 
bonds against the revenue of the current year, and the balance 
which we brought forward, and by dealing with it in that way | 
we have only had to draw upon our carry forward to the extett/ 
of £5,000. Had we followed the plan of 1908, we should have} 
charged to capital £50,750, and our carry forward would have 
been £83,783. Iam sure that all of you who have the interests | 
of the company at heart will agree that, in not charging interest 
to capital, we are following a sound policy, and one rg 
be in the interests of everybody eventually. (Hear, hear.) 108 
may rémember that last year, in speaking to you, I ra / 
pated what we were going to do this year, and I said I hoped. 
would not be necessary to charge anything to capital. 
year we have not done so, and I think you will commend 00} 
action. 


BUSINESS DURING THE YEAR. ae 
The business of 1909 has been fairly good, but I or 
once that it has been scarcely up to the anticipations I 0 
at one time. We have had altogether 346 miles in total oad 
tion, but in the accounts before you, from which I evap oat 
reading extracts, we only deal with 213 miles, perenne oo 
practically the only mileage which is as yet earning wid i) 
may consider to be a fair income, the balance omen 
lines recently completed but not producing full revenue. ale | 
during construction, when we are constantly bringing new 
age into operation, I find it extremely difficult to 






find any basis) 
on which I can work so as to give you a peep ns 
this year and last year, so as to say what progress snclusion 
is making. After considerable thought I came to the = 

that the better plan to adopt would be to take the 2 adit 
which you will find on pages 20 and 21 in the reports these 
me give you some figures in conection with them. : 
213 miles we carried this year 2,121,000 passengers, of | 
2,304,000 last year, so that we show a loss im of 1909 %*} 
180,000. Unfortunately for us, during the Spring © 7 cites 














: : : er, with the exception of | had a very serious locomotive strike, and Mr. Higgins "4; 
other aor ree nthngcon + — 1 to Baguis, which is a guaran- | me that het tans of passengers was entirely due o 
of the Sieithinnn: eves mv ss, e Southern system. The whole | strike, as it was impossible for us to handle the traffic wh 
pleted. Of th " h wi’ Consist of 350 miles when com- | was offered to us, and we could not carry the trafic 18 

‘ ese we have to-day 283 miles in operation, leav- * wished to travel” upon the line. Now, passenger ; 
— — 
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2 traffic. If you have a strike or anything that 
different '0. ne traffic ‘hat passenger traffic is lost alto- 
affects y' It does not come again. With goods traffic it is not 
poe. game, because your line may be blocked, goods may 
quite nol Sor. a time, but sooner or later the greater part of 
be he eof goods held up passes over the line, so that we 
the stoc we catried 273,900 tons, against 217,700 tons in the 
see in vg in spite of the strike, showing an increase of 

= mainly in rice, on which chiefly we were short in 
 gathewnd vear. I think that bears out what I say—that the 
po seriously affected our passenger traffic, but did not 
strike ly affect our goods traffic. When I come to our total 

— y find that on the 213 miles we earned last year 
recelp 623, against $1,923,872 in the previous year, and that our 
—— were in 1909 $900,779, against $878,005 in the previous 
oe the net result being that in 1909 we earned $1,146,844, = 
eathst $1,045,867 in 1908, and our working expense ratio in 
om was 44 per cent., against 45}4 per cent. in 1908, which I 
ase scarcely point out to you is most satisfactory. 


LOW TARIFFS. 


emember that in Manila we are working on what 
is really a very moderate tariff indeed, and that generally we 
have only a short haul for both goods and passengers. For 
instance, our haul fer passengers 1s about 18 miles, which is 
short, and for goods about 45 miles. Our average receipts per 
passenger came to about 13d; our average receipt on goods per 
ton comes to 3s gd. Now when you think that in the Argentine 
Railways the average receipts per passenger are from 1s od 
to 2s, and the average receipts for goods about ros per ton, 
with a haul on the Argentine railways for passengers of about 
the same, and for goods about double our distance, so that 
they get 5s for so miles, and we get 3s gd for 45 miles, you 
will agree with me that the way in which Mr Higgins has 
worked the traffic is most satisfactory. Now on the question 
of traffic, I should like you to turn to page 20. If you will 
take the 122 miles of main line, I work it out that the net 
earnings per mile came to £820, which is both satisfactory and 
encouraging, and for the whole of the 213 miles, which include 
the mileage comparatively recently opened, we have {550 per 
mile, which is still quite satisfactory. The only way in which 
we can attempt to forecast what the railway is likely to do 
in the future is to take the figures which we have before us, 
ll you that, taking it that the unguaranteed 


You must rf 


and when I tell 
system of-3s0 miles will give at least as gocd results as the 
average of 213 1909, I work out that the 350 miles, when 
complete, should give us £192,500, which would be £37,500 
more than is necessary to meet the interest upon your **A” 
and ** B”’ bonds. 

ENCOURAGING PROSPECTS. 


With regard to our prospects for the coming year, so far as 
the crops are concerned, our advices are quite satisfactory, and 
we hear on all sides that a larger amount of land is gradu- 
ally being brought into cultivation, which must’ mean more 
traffic for the railway. Then at Baguio, which is right up at 
the north, where the Government contemplate creating a hill 
tation, a great deal of building is going on, because the 
Government intend to make that the summer Government resort 
of the Philippines. I think you may look on Baguio as going 
to bring about a very successful development of our long- 
distance passenger traffic, which is, of course, valuable. Then 
I must ask you to remember that the island of Luzon is dif- 
ferent in many respects from other foreign countries where 
railways are being built. The island is not a virgin country 
by any means; it has been extensively settled by white people 
since about the year 1500, when the Spaniards first took pos- 
session of it, and throughout the country you find a very large 
populatic n. You find all the land round their villages highly 
cultivated, producing sugar, hemp, coffee, rice, copra, and 
many other things, and in all these districts you may say that, 
wherever the railway goes, you have a population waiting for 
it, aad as soon as they have the facilities which the railway 
Sives for marketing their produce they will further develop 
and extend their cultivation. In conclusion, the Chairman 
Moved the ad yption of the report and accounts. 
on bg As Bridge seconded the motion, which 

Th . & Sriet discussion, unanimously agreed to. 
ee a cage ie ousiness having been transacted, a vote 

an ae chairman terminated the proceedings. 





ENGLISH SCOTTISH AND AUSTRALIAN BANK, LIMITED. 


Ene, annual general meeting of the shareholders in the 
Hgush, Scottish, and Australian Bank, Limited, was held on 


the 26th inst. at Winchester House, London, Mr Charles John 
€gan presiding 


Th DIRECTORS’ REPORT. 
€ report of the direc 3 , 

stated oe 25 € directors for the year ended June 3oth last 
Deducting 


expenses of man r the year 
together with I so agement, the profits fo year, 


as the balance brought forward as shown by the 
P and loss statement, amount to ...cccceceeeees £204,213 18 3 
nd after Providing for interest 
Phe wer the perpetual stocks ...... £100,201 Ig oO 
nd placing to the credit of re- 
Serve fund 


Co eee eercecesesccece Heeeee 





18,095 17 2 
- 118,297 16 2 








There remains a credit balance of 85,916 2 1 


Which it is proposed to appropriate as follows :— 
To the payment of a 6 per cent. £: s: 4 
a to the shareholders, 
ree of income-tax ............ 2,366 re) 
To the purchase and cancella- £33 : 
tion of deferred inscribed 
deposit stock in accordance 
with the articles of asso- 


TREE RETEST 10,788 15 o 
. ‘ / » 
To a reduction in the cost of 
bank premises ................... 10,000 0 o 
To the officers’ guarantee and 
provident fund .................. 2,000 0 0 


nsencemace 


Leaving a balance to be carried forward of......... £30,761 2 1 





The sum of £10,788 15s set aside last year in accordance 
with the articles of association has been appropriated to the 
purchase of £12,000 deferred inscribed deposit stock, which has 
been cancelled, and the amount passed as before, to the credit 
of bank premises. 

CHAIRMAN’S SPEECH. 

The secretary (Mr John Paterson) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—We are very 
pleased to be in a position to lay before you another satis- 
factory statement, which gives evidence, I think I may say, 
that this bank is making continuous progress, and is showing 
increased strength. You will have noticed probably that the 
balance-sheet figures are nearly three-quarters of a million 
sterling higher in the aggregate than they were a year ago, 
chiefly due to the increase in our current and deposit accounts 
This, of course, is a very favourable feature, and the surest 
index of the position which the bank holds in the public esti- 
mation. The result has been a corresponding increase in our 
advances, and for once I will permit myself to say that the 
greatest care is exercised in making these advances. If I do 
lot say this every year it is because I do not want it looked 
upon as a trite and formal statement which does duty as a 
matter of course in the chairman’s speech. They are carefully 
gone into by a committee of officers on the spot before being 
granted, and they are subsequently passed under review by us 
here in London. I do not hesitate to say that we have full 
value for that item of £5,361,090, which appears under the head 


of advances and other assets. (Hear, hear.) If this fact were 
fully realised I cannot help thinking you would sce our deben- 


ture stock, which has upwards of £2,000,000 capital behind it, 
standing at a much better price in the market than it does at 
present. Moreover, I may point out that our advances have not 
grown at the expense of our liquid resources. Coin and invest- 
ments in British Government securities stand at a high figure, 
and show the proportion of 17s 8d in the £ to current accounts, 
and 8s in the £ to current and deposit accounts combined. The 
time cannot be far distant when, with this expanding business 
of ours, we shal have to ask you to let us increase our share 
capital. I do not say that such a step is imminent, but if we 
are to take advantage of the openings presented to us, and hold 
our own among rival institutions (even the largest of which are 
adopting the same policy), we must broaden the basis on which 
our business rests. 
ADDITIONS TO INVESTMENTS AND RESERVE. 


The only changes in the balance-sheet to which I need draw 
your attention, other than those I have alluded to, and those 
caused by the ordinary fluctuations of business, are the addition 
of £50,000 to our investments, and the raising of our reserve 
fund to £200,000. (Applause.) You will have noticed, doubt- 
less, that we are adding this year rather more than the usual 
£15,000 to that fund in order to bring it up to a round figure. 
The profit and loss statement is presented to you this year, with 
the approval of our auditors, in a simpler and more intelligible 
form than hitherto. Practically the only difference is that the 
interest on the perpetual stocks is, as it ought to be, deducted 
before any calculation as to the profit earned during the year 
is made. Those who wish to know what that interest amounts 
to will find it on the first page of the report; but inasmuch as 
it is an obligatory payment, and undergoes hardly any fluctua- 
tion from year to year, there is no especial reason why it should 
take up the room it used to do in the profit and loss statement. 
You will notice that there is an increase of to per cent. in the 
expenses of management, which tallies exactly with the oe 
in the gross profits, and is inseparable from, and an ype 
able accompaniment of an expanding business. I am afraid 
there can be no doubt whatever that taxation will form a very 
serious item in our charges account in the future. 


LAND TAXATION IN AUSTRALIA. 


not think that any of us would complain of an equitable 
Byatt = ane scheme of land taxation in Australia, if . 
be necessary for revenue purposes, SO long as ae a 
cripple those industries which depend upon the produc —- 
of the soil and paralyse the market in real estate, : — 
frightening capital away from the country ; a te ep Benge 
taxation be necessary it would seem more equita y 


; ealth revenue system, 
as part of the State than of the ——— peggh amen 


seeing how widely circumstances diffe _ State 

Meseavet, there oan hardly be two opinions as to sl or oo 

of treating as absentees incinuions like ve — tw _— — 
tions is exclusively Australian, and wh 

pec per more have been introducing capital into the country, 





and thereby assisting in its development. Neither does it seem 
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reasonable that the freehold sites on which the bank carries on 
its business, utilised as they are to their fullest extent in the in- 
terest of the community, should be lumped together for the 
purposes of taxation with large estates in the interior, and with 
undeveloped land in the proximity of large towns. (Hear, 
hear.) Since the Bill in question was first introduced the 
absentee clause as affecting institutions like our own, has been 
modified, but the modifying clause itself is so obscure that 
whether we shall greatly benefit by it is very uncertain. 


DISTRIBUTION OF PROFITS. 


Now with regard to the way in which we propose to deal 
with the credit balance of £85,916 shown in the profit and loss 
statement. The appropriations are the same as last year, ex- 
cept that we ask you to apply £10,000 to a reduction in the cost 
of bank premises. I do not hesitate to again express my 
opinion, fortified as it is, by careful valuations made by our 
chief officers in Australia, that they are fully worth the amount 
at which they figure in the balance-sheet; but we have made 
it rather a point of honour that these figures should not be 
allowed to increase, and at the present moment we are con- 
fronted with the necessity of acquiring more commodious and 
more suitable premises in Brisbane than those we at present 
occupy. Our business in Queensland has been increasing 
rapidly of late, and we feel that our head office in that State 
ought to be more worthy of the position the bank occupies in 
the public estimation in other parts of Australia. At present 
we are in hired premises, and not very good ones at that; but 
we have lately acquired a good site in Queen street, and we 
are shortly going to build. It is for this purpose that we now 
ask you to make this appropriation. 


AUSTRALIAN PROSPERITY. 


The Commonwealth has enjoyed a succession of good sea- 
sons, which have made themselves felt—not only in the case of 
those industries which depend upon weather conditions for 
their-successful development, but in every department of the 
national life. From the point of view of the pastoral industry 
the year has certainly been an extremely good one. In their 
annual review, Messrs Dalgety and Co. write of it as being 
“the most generally satisfactory one in the history Of Aus- 
tralia,’ and the spring rains which have visited the greater part 
of the wool-producing districts give promise of another good 
season to follow. The price of wool continues high, and to 
some extent this has no doubt checked consumption, but with 
the demand for wool increasing daily out of all proportion to 
the visible sources of supply it seems at least doubtful if prices 
will fall to a much lower level. The market for frozen meat 
has been a good one throughout the year, and shippers have 
been able to make up the ground lost during the preceding 
twelve months. The export of dairy produce during the year 
1g10 has increased to a remarkable extent, the tonnage entering 
the United Kingdom being almost double what it was in 1909, 
and higher than that of any previous year with the exception of 
1907. The wheat harvest was an unusually good one, both in 
South Australia and in New South Wales, providing a large 
surplus for export over and above the requirements of the Com- 
monwealth itself. In short, Australia generally is very pro- 
sperous; and if only prudence and foresight be allowed their 
due weight in the legislative measures which the present 
Federal Government has announced its intention of intro- 
ducing, there is no sign of anything to check its onward pro- 
gress. (Applause.) In conclusion, the 


E Chairman 
adoption of the report and accounts. 


moved the 

Mr James Jackson, in seconding the motion, referred at some 
length to his recent visit to Australia, when he inspected the 
various branches of the bank. He remarked that there were 
signs on all sides of an abundant harvest, and that he was 
convinced that the bank had a sound, progressive, and singu- 
largly well-managed business. 

The resolution was unanimously adopted, without discussion 
FORMAL BUSINESS. 


The retiring directors, Mr C. J. Hegan and Sir John A 
Cockburn, K.C.M.G., having been re-elected, and the auditors. 
Messrs Turquand, Youngs, and Co., reappointed, an extra. 
meant ee was held, at which a special reso- 

10n was passed making certain formal alterations hich 
notice had been given, in the articles of tana neers 
A vote of thanks to the ch 


) airman, directors 
bank terminated the proceedings. : ors, and staff of the 





AUSTRALIAN PASTORAL COMPANY, LIMITED. 
An extraordinary ge ] ing o 
Australian emenal Eesanie, Lie ve nn th ser 


. y, Limited, was 
instant, at the Cannon street Hotel f $ held, on the 24th 
solutions providin . 


London, to consid 
g for the amalgamation of t ri 
the Queensland Estates, Limited, by the Fhe ela one 
pany 5 properties, and in connection therewith for the “nation 
of £300,000 of new share capital, to be converted into con oli. 
a ordinary stock. Mr Charles John Hegan presided arg 
he secretary (Mr E. N. Senio i ic 
ihe sane a 10r) having read the notice con- 


The Chairman observed that b 
y the amal ; 
they would be enabled Yo use the conmamalgamation proposed 
Ay utmost possible advantage; they could newer se perties 
of the “Group” stations, lying on the border of New. South 


holders in the 
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Wales, by using them as a fattening depét fo 
outlying stations, instead of ualie’ thane ton ee bred on the 
The stations that would be acquired were fon, Pepa, 
forming a complete chain, the last of them being onl pre 
from the pastoral company’s “Group,” and the Y¥ 40 miles 
tance between any two of the stations to be acqunes at dis. 
miles. In connection with the sale of fat stock which 
important, the Queensland Estates hitherto had had ae 
Brisbane market-to rely upon, and there the price for fat 
Was 1s to as less than in Sydney, whereas the Pastoral 
pany sold to - Sydney buyers, so that after the Com 
the fat stock from the Queensland Company’s stati 

better dealt with. It would be very advantageous to ae 
lying stations on which to breed their own stock, which cal 
cheaper than buying. far 





ADVANTAGES OF THE AMALGAMATION, 


The general manager had visited and re 


‘ ported upon each 
the stations to be purchased, and had pointed to considentie 
economies in management which could be effected, those in 


wages alone representing 1% per cent. on the purchase rice 
He also saw his way to increase the carrying capacity of the 
stations. Thus a large area now used for cattle could be used 
for sheep, a more profitable class of stock. Perhaps the mos 
important point was with reference to drought. Droughts 
varied considerably in different localities, and the management 
laid stress upon the advantage of having a chain of stations at 
no great distance from one another, but covering a large extent 
of country. For example, the drought which some years ago led 
this company to buy the Gumbardo station, midway between 
Warbreccan and the * Group,” had saved the lives of thousands 
of sheep; and that drought was hardly felt at all at Fort Con. 
stantine, one of the stations they now proposed to acquire. 
With regard to the purchase price, freehold land had been 
taken at 10s per acre, the sheep, with all the leases thrown in, 
at 20s ner head, and the cattle at 43 per head, making a total 
of £305,0C0. At current values, Mr Young (the general 
manager) and Mr Senior (the secretary) considered the proper. 
ties to be worth from £385,000 to £395,000. From the books 
at Melbourne they had gathered that the net income from these 
properties, after making full allowance for maintenance and 
repairs had equalled 11'3 per cent. on £300,000 for the last 
five vears. Moreover, this company would receive £35,000 to 
£40,000 in cash, representing the whole of this season’s clip 
of wool on the purchased estates. In conclusion, the Chait- 
man moved the resolutions. 


Mr C. E. Bright seconded the resolutions, 




















SHAREHOLDERS’ VIEWS. 


Mr Charles Lock said that the Pastoral Company had paid 
6 per cent. dividends for several years in succession, had set 
aside large sums for the redemption of debt, and possessed a 
reserve fund of £130,000, and the market price of {oo for the 
rdinary stock did not represent its real value. The valuation 
of the Queensland Estates sheep at 20s, against 22s for those of 
the Pastoral Company, was justified by the fact that the latter 
were much nearer to the market, and at 20s full value had 
been taken for the Queensland sheep; and he suggested that 
the difference of 10 per cent. in the value of the sheep might 
very well apply also to the cattle, whereas in fact the price of 
{3 was applied to the cattle of both companies. Such a deduc- 
tion would represent £14,400. Further, £13,000 would have 
to be expended on the Queensland estates before the contem- 
plated economies could be effected. Then out of the cash to be 
received, in a few months the present shareholders of the 
Queensland Estates would, by virtue of their new stock in the 
Pastoral Company, receive the same dividend as the present 
shareholders of the latter, representing a further 40,000. These 
three sums together amounted to £36,400. After making other 
criticisms of the proposals, his figures in one important par- 
ticular being disputed, Mr Lock proceeded to say that he would 
be quite satisfied if the scheme were rejected, but as there were 
many shareholders who desired that the matter should be further 
gone into, he would move as an amendment that the a 
be adjourned until November 21st, and that a committee 0 
five shareholders be appointed to go further into the matter 
and report thereon to the adjourned meeting. 

Mr Bruce Gardyne seconded the amendment, which was Sup: 
ported by the representative of the London Trust Company. 

Mr F. A. Keating, who stated that he represented the largest 
shareholdings in both companies concerned, replied to - 
Lock’s criticism in some detail, and pointed out that t 
Queensland Estates’ stations were capable of larg? one 
ment in regard to their carrying capacity, of which the — 
of the Pastoral Company were not capable; and that fact 
much more important than the difference of 1% per cent. 


- ny ast 
tween the average earnings of the two companies in the | 
five years. 





THE RESOLUTIONS ADOPTED. 


After some further discussion Mr Lock’s amendment was put 
to the meeting and declared lost by 19 votes to 17: 
was demanded, and taken, with the result that 13,385 votes — 
recorded for the amendment, and 27,008 against. a gee 
ment was therefore lost, and the original resolutions 
adopted on a show of hands. 


A vote of thanks to the chairman for presiding terminated 
proceedings. 
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a Sys ian F. Pears, syd or goes Sato oe Pa erga peting with it. produced for the very purpose of : 

: A. . ; ’ > On e 26th inst , 

+ a 
$ 20 the Holborn Restaurant, London, Mr Thomas J. Barratt ithe N _ THE EFFECT OF ADVERTISING q 
2 4 chairman and managing director) presiding. , Broa, ladies and gentlemen, the 
Te you 4 ’ accounts i 
y the CHAIRMAN’S SPEECH, have im Area dievt already said, explain a so have 
. : ) . se 
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: eighteenth year I have the pleasure of addressi »—For the} sure in remaining ria ve years. I have, however, f an and 
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will regard these meetings as of a somewha that you | during which tin T he hand on the helm of our good ave 
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on good ground in his case; in fact, wherever he went he tried 
to buy Pears’ Soap. (Applause.) As to the writing oft of 
£90,000 from the item of goodwill, having himself suggested 
the scheme which got rid of the deferred shares, it was a great 
satisfaction to him to find they had accomplished that excellent 
object of writing down the goodwill by the amount mentioned, 
while those who previously held deferred shares now held a 
smaller number of ordinary shares, and were enjoying their 10 
per cent. dividend every year. This in itself was a very Satis- 
factory thing, and it put the figures in the balance-sheet on a 
very substantial basis. (Applause.) : 

The resolution was then submitted to the meeting, and car- 
ried unanimously. 

FORMAL BUSINESS. 

The Chairman next moved the re-election of Mr E. H. Byas 
as a director, remarking that that gentleman had been on the 
board from the initiation of the company. : : 

Mr Alexander T. Hollingsworth, in seconding the motion, 
said that having been on the board for some six or seven years 
he could bear testimony to the deep interest which Mr Byas had 
always shown in the affairs of the company. At the board 
meetings they always received from Mr Byas the advice of a 
prudent, wise, and sagacious man of business, and it would 
certainly be a great misfortune if they were no longer to have 
the services of that gentleman. 

The resolution was carried unanimously. 


DIVIDEND RESOLUTION. 

The Chairman further moved: ‘‘ That the following divi- 
dends be now declared out of the net profits of the undertaking 
—namely, for the six months ended June 30, 1910, On 20,000 
cumulative preference shares at the rate of 6 per cent. per 
annum, making, with the interim dividend, 6 per cent. for the 
year; for the six months ended June 30, 1910, on 320,000 ordi- 
nary shares at the rate of 12 per cent. per annum, making, with 
the interim dividend already paid, 10 per cent. per annum.”’ 

Mr Hollingsworth, in seconding the motion, said he wished 
to take the opportunity of endorsing what had been said with 
regard to the services of the chairman. Mr Barratt, moreover, 
not only conducted the business thoroughly well so far as its 
present affairs were concerned, but always had his eye to the 
future, and had organised his staff so well that if he should 
find it necessary to relinquish his hold of the helm—which he 
{the speaker) hoped would not be for many years yet—there 
would be continuity of policy, and the business should continue 
to prosper. (Applause.) 

The resolution was carried unanimously; and, on the pro- 
position of Mr W. G. Smith, seconded by Mr French, Messrs 
Turquand, Youngs, and Co. were reappointed auditors. 

VOTE OF THANKS TO THE CHAIRMAN. 

Mr T. D. Wocd proposed a hearty vote of thanks to the chair- 
man, which was unanimously accorded. 

The Chairman, in thanking the shareholders for this mark 
of their confidence, said the business of the company engaged 
his thought day and night. He had always refused to put his 
name upon any other company, although some very flattering 
proposals had been made to him—to the extent of offering him 


£5,000 at a time if he would allow his name to be put on a 
however, that if he put his name on 


prospectus. He thought, 

something which he did not understand it might possibly in- 

duce some of the shareholders in Pears to endorse their faith 

in him by becoming shareholders in other concerns which 

might not prove satisfactory. He had refused those tempting 

offers, and it was his intention so long as he lived to be the 
sO Many years. 


captain of this one ship, as he had been for 
(Applause.) 


The proceedings then terminated. 





HOPE BROTHERS, LIMITED. 


The tenth annual general meeting of the shareholders in 
Hope Brothers, Limited, was held, on the 26th inst., at the 
Cannon street Hotel, London, Mr Thomas Edward Goodyear 
(the chairman) presiding. . 

The secretary (Mr F. L. Bra 
vening the meeting and the report of the auditors, 

The Chairman, after referring with deep regret to the death 
of the late chairman, Mr Jackson, who was respected and 


esteemed, alike by the board, the shareholders, and every inem- 
ber of the staff, said: Two events of public interest which 
have occurred during the 


yne) having read the notice con- 


year, affecting the company’s 
business, have been the General FElecti n of January 
last and the death of our late King in May Both 
these events caused . ener 


c l usi 


5 we did n 

I might refer to the weather, upon which, “cs, Yl ace 
enlarge; but I may remind you that it has a very material 
interest for the company, which you will understand when J 
tell you that a week of unseasonable weather may affect our 
trade to the extent of £1,000 or £1,500. 


INCREASED TRADE AND PROFITS, 


In spite, however, of these difficulties, 
to report an increase in our trade and in our net profit, whi 
; ich en- 
ables the directors to recommend an increase in ‘he dividend on 
the ordinary shares. (Hear, hear.) I beli 


eve this more satisfact 
result has been in great measure brought about by the policy, 


which for some time past we have adopted, of spendin 

siderable sums in the improvement of the company's atualate 
in various parts. We have completed the alterations at Regent 
street, High Holborn, Manchester and Glasgow, referred to 


Iam pleased to be able 





Jast year, and are now contemplating extensiy. 


: e im , 
at Liverpool, which we hope will not merely produce sat 
factory result as regards the business, but wil] 


upper portion of the premises to be utilised in addi 


¥ 





income of the company. During the past three year See 
expended something like £20,000 upon these improy 
without increasing the capital of the company, and we p 
to continue this policy as quickly as opportunity serves. we | 
are unable to proceed as rapidly as we should desire, | would 
ask you to bear in mind that we are compelled, in some cases, 
to negotiate for extension of the leases before we feel justified 
in incurring the necessary heavy expenditure in remodellj the 
premises. We have recently had the opportunity of ‘ 
the freehold of our Cannon street premises on favourable 
terms, and this we believe will be advantageous to the com. 
pany. 


CONTINUED IMPROVEMENT DURING CURRENT YEAR, 


Since the close of the financial year the trade of the com. 
pany has continued to show an improvement. I have 
confidence that under the guidance of our managing directors 
this improvement will continue. (Hear, hear.) Your interests 
will be fully safeguarded, and the business will be carried on 
with energy and eificiency. I have pleasure in moving: “ That 
the directors’ report and balance-sheet to August 31, 1910, as 
presented to the meeting, be and the same are hereby adopted; 
that a final dividend at the rate of 54 per cent. per annum (les 
income-tax) be paid on the preference shares for the six months 
ended August 31st, making the full dividend for the year; also 
that a final dividend at the rate of 7 per cent. per annum (less 
income-tax) be paid on the ordinary shares for the six months 
ended August 31st, making, with the interim dividend already 
paid of 4 per cent., 54 per cent. for the year ended August 31st.” 
(Applause.) ; 

Mr W. W. Greenslade (deputy-chairman), in seconding the 


motion, also referred to Mr Jackson’s death, and said: 
Mr T. E. Goodyear, whom you all know, not only @ 
an active member of the board, but also as a pm 


minent man in the City of London, with a wide knowledge of 
the commercial world, has done us the honour of accepting the 
chair of the company. As regards the business of the company, 
I must say that I think—and you will no doubt agree with me— 
it is making very steady and satisfactory progress. Its magni- 
tude and consequent large purchasing power, combined with 
our system of trading, enable us to maintain a uniform standard 
of good quality, reliability, and good honest value, which must 
strongly appeal to the purchasing public. 


REPLY TO QUESTIONS. 


After a short, and congratulatory, discussion, the Chairman, 
in reply to various questions, stated that the shareholders were 
informed in last year’s report that the board had acquired on 
behalf of the company the Crown leases of the premises m 
Regent street. The increased amount put to the sinking fund 
for redemption of leases represented practically the rent which 
they were formerly paying, and which now went in redemption 
of the price of the Crown leases. As to the possibility ped 
creasing the dividend, if they regarded the amount of the good- 
will as it stood in the balance-sheet, he was sure they would 
consider that a sufficient answer to any question as to a 
the dividend at the present time. (Hear, hear.) Against 
£275,000 of goodwill they merely had a reserve fund of £33,000 
in addition to £6,000 carried forward. In his opinion, oa 
was a paltry reserve against such an enormous amount of g he 
will. Personally he would very much prefer to reduce 
dividend rather than to increase it, and augment the reserve 
fund. With regard to the purchase money of the Cannon street 
property, he could only assure the shareholders that that pro 
perty had been acquired at a price which they were advi 
was extremely reasonable. Only four of the company’s pie 
mises were freehold, but they represented a substantial amount, 
and the rest were leasehold. 

The resolution was unanimously agreed to; and, the -—_ 
formal business having been transacted, a vote of cas 
chairman, directors, and staff of the company terminat 
proceedings. 





CHINESE ENGINEERING AND MINING COMPANY, LIMITED. 


The ninth annual general meeting of the shareholders im the 
Chinese Engineering and Mining Company, Limited, hares F 
on the 28th inst. at Winchester House, London, Mr Wa : 
Turner presiding. : 

The omceeienty. aie Alfred W. chi" having, the notice 
convening the meeting and the report of the auditors, 

The Chetesen aan Sentient will take the report 
and accounts as read, as is our custom at these sagen 
auditors’ report which you have heard read is in exa y 
same terms as before. ce » 28, 1910, 

The gross profit in China for the year to February wo J 
amounted to £243,000, being only a few hundred pout . 
cf that of the previous year. The interest, transfer “ali 
other small receipts are also a few hundred pounds /€s, 
that the total to the credit of the profit and loss vei, 
amounts to £243,903, as against £244,967 in the previous 
a ifference in round figures of £1,000. _ 

(on the other hand, there is a reduction in the total er oe 
anid charges shown on the other side of the account wait 

| 


. a 
need not go through in detail, the result being that = is 
credit balance on the year of £210,574, as compa applied 
£210,938 in the previous year. This amount has been 
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ooo is set aside for redemption of debentures, 


as follows :—£ 10. the terms on which they were issued. 


~ rdance with 
aia NET PROFIT AND DIVIDEND. 

: ve for depreciation 

s been carried to the reserve Pp , 

(3 agi so4 as the net profit of the year carried to the 

leaving East “adding to this the amount brought forward 

palance-s ‘ar’s account, £1,435, and deducting the income- 


ea 
frag Mol «th last, £9,940, there remains a net figure in the 
tax : 


k 52,009 148 2d. 
balance sheet Of 4 dend Ay 6d per share, which was paid on 
Renter last, amounted to £75,000. We now propose to pay 
, further dividend of 1s 6d per share, free of income-tax, 
7 king 15 per cent. lor the year (this being the fourth suc- 
— eat in which that dividend has been paid), and, after 
ine the directors’ percentage, there will be a balance of 
yo 4s 3d to carry forward to the current year. 


THE BALANCE-SHEET. 


The balance-sheet contains very little that calls for special 
comment. The amount due to creditors at February 28th last 
was, in round figures, £90,000, as compared with £105,000 in 

vious account. 
Pe will notice that the amount of debentures outstanding 
has increased from £391,400 in the previous balance-sheet to 
£430,000 in the one before us, that is, an increase of £38,540. 
This is accounted for by the redemption of the annual sum of 
£10,000 of debentures, and the reissue of £48,540 of debentures 
which had previously been purchased and cancelled. These 
debentures had been purchased on the market some five or six 
years ago when they stood at a discount, the company at that 
time having ample funds, and by making that purchase instead 
of leaving the money on deposit at the company’s bankers we 
made a profit of about £2,000. They have now been reissued in 
order to replace to some extent the large capital expenditure 
which appears on the other side of the account. The debenture 
interest accrued to lebruary 28th speaks for itself. The re- 
serve for redemption of debentures has, of course, been in- 
creased by £10,000; the reserve for depreciation by £30,000, 
making a total of £245,000; and the exchange account has 
been reduced to £65,000; the total of these three reserve ac- 
counts being £381,872, as compared with £352,423 in the pre- 
vious balance-sheet. 

ASSETS. 


On the other side, the cash at bankers and in hand, £81,068 ; 
the debtors, £63,232; insurance premiums paid in advance, 
£3,186; stores on hand and in transit, £86,993; and the live 
stock, £4,693; do not show any material change compared 
with the corresponding figures of the previous year. 

The stock of coal and coke, however, shows an increase. the 
amount being £55,394, as against £34,985 the year before. 
[his represents a stock of 176,496 tons of coal and 324 tons 
of coke at February 28th last, as compared with 108,664 tons 
of coal and 1,34¢ tons of coke in the previous year. 

The next two items, property, rights and undertaking of the 
company and steamers account, are unchanged. The capital 
expenditure, which stood at £633,224 in the last balance-sheet, 
has been increased by £26,540, and now stands at £659,765. 
The expenditure during the year, however, compares with 
£47,000 in the previous year, and we expect to see a still fur- 
ther reduction in course of the current year. 


RECORD OUTPUT AMD SALES OF COAL. 


The report states that the output of coal for the year shows 
an increase of 133,432 tons, whilst the sales show an increase 
of 86,788 tons, both the output and sales being the largest vet 
attained. The totals for the year are output 1,359,502 t 1 
S*'eS 1,231,481 tons. 

I will give 


ms 
ILS, 


you the figures for the past four years, as I did 


on the occasion of the last meeting :— 
Output, Sales. 
1906-7 cecesccccecccces %,000,208 csee 914,978 
1907-8 .......60, coccee 8,389,970 ccs 959.309 
T1QOS-Q wees seeesceecee 1,226,069 1.26 1,149,336 
1909-10 ......, eosccose 2,999,502 coco 3,238.48! 


_ cost of production per ton was further 
the year as had been anticipated. 
tegarded as satisfactory. 


reduced during 
All this must, we think, be 


OUTPUT CAPACITY; 6,000,000 TONS IN SIGHT. 


“ae and general manager reports that throughout the 
statem : — has been limited by the sales only, and that the 
ents mace in his previous reports regarding the total 
aan for output siill hold good, although the opportunity 
Ton “~ yet occurred to put them permanently to the test. At 
can . oe " has been found that a daily output of 2,700 tons 
co oe maintained without difficulty. It has been ascertained 
whilst from” that a similar output can be obtained at Linst, 
6,000 ee the north-west shaft at Tongshan an output. of 
Sie ed per day is easily obtainable. This makes a mini- 
mpage al of 6,000 tons per day, which is equal to at least 
sationed tons per annum; that is to say, the mines, as 
of oo _ to-day, ace capable of an output 50 per cent. in excess 
Po at is at present required. 
es oe difficulty was experienced during the year in 
year hen a supply to the demand. In the early part of the 
were allowed ame UP to expectations and considerable stocks 
creas wowed to accumulate in anticipation of a normal in- 

“ase in the demand in the autumn. That demand, however, 





year closed with a stock of 180,000 tons, compared with 
108,000 tons at the end of the previous year, as has already 
been stated. Consequently it has been necessary to reduce the 
output during the current year. The general “manager states 
that the fluctuations of the coal market form one of the greatest 
difficulties in the way of economical working, it being scarcel 
possible at any time to estimate the probable sales for a mon 
in advance, the demand being affected by various natural 
causes. These conditions must always, of couise, exist. 

The estimated quantity of coal in sight at the end of the 
year was 9,000,000 tons, which is equal to seven or eight years’ 
supply on the present scale of operations. We have given 
on previous Occasions estimates of the enormous quantities of 
coal in feserve which { need not repeat to-day. 

POSITION OF THE 


COAL TRADE. 


The next paragraph of the report states that the position of 
the coal trade has been unfavourable for some time past, and 
at present shows no sign of improvement. There has been a 
serious falling off in the local sales, which is due largely to 
the good crops of the year causing a great reduction in the 
price of native fuel. The general manager states that experi- 
ence has shown that whenever there is a large supply of cheap 
native fuel, a considerable reduction in the coal sales results. 
During the past year the good rains and favourable climatic 
conditions generally resulted in a bumper summer crop, so that 
there was a considerable falling off in sales for the second half 
of the year compared with the sales which would have been 
made under ordinary conditions. On the other hand, there has 
been a considerable extension of the oversea trade, which, 
however, is much less profitable than the home trade. I may 
mention, as showing the activity with which the oversea trade 
is being developed, that we now have a permanent representa- 
tive in Japan, where we are laying the foundations of a large 
business, that a shipment of 5,000 tons of coal has recently 
been made to San Francisco as a preliminary to opening up a 
trade on the Pacific coast, and that an agent has just been 
engaged to open up business relations with the Dutch Indies. 
The general manager states that the Kaoliang crop for the 
present year is very good everywhere, and that the commercial 
cepression continues, especially at Shanghai and in the south. 


COMPETITION. 


Another cause of the present unfavourable condition of the 
home trade is the competition which has been experienced 
from the Lanchow Mines in the Kaiping Basin, and from the 
Japanese-owned mines in Manchuria. In the directors’ report 
for the preceding year the shareholders were informed that 
a Chinese company was developing and equipping a colliery at 
Lanchow. Competition had already begun, and it has steadily 
increased with the increase of the output of the Lanchow 
Mines, which, according to our information, must at the present 
time amount to upwards of 150,000 tons per annum. In view 
of the close proximity of the Lanchow Mines, this a 
assumes a serious character. This question is intimately con- 
nected with that of the negotiations referred to in the following 
paragraphs of the report, and, therefore, it is not one which 
can be entered into here in any detail. We are bound, how- 
ever, to say this much: that, should the negotiations in ques- 
tion not result in a settlement, it will be the duty of the board 
to take drastic measures to deal with this competition, how- 
ever seriously such measures might affect the profits of the 
company for the time being. 


THE NEGOTIATIONS WITH THE CHINESE GOVERNMENT. 


a 











As regards the next three paragraphs dealing with the sub- 
ject of the negotiations, we cannot on this occasion do more 
than repeat what is there stated. We have received a number 
of letters from shareholders asking a variety of questions in 
regard to these negotiations. It is quite n tural that these 
questions should be asked, but you will easily understand, on 
the other hand, that it is impossible for us to enter into detail 
with due regard to the shareholders’ interests. 
carefully considered the question of how much information 
could be safely afforded, and the result of that consideration 
you will find in the report. 

" The negotiations which were on foot 
meeting of the shareholders led to no result. 


on the advice of the British Government, the company agreed 


work in the coalfield, on 


if they were entitled to 
be amalgamated. 


should the two companies 
which was made to the Chin 
Minister, also led to no result. 


PROPOSAL BY THE VICEROY OF CHIHLI. 


the month of April last a proposal was made to 
ome by the sepeecentatives of the Viceroy of Chihli, 
been appointed by Imperial decree of the Chinese ———— 
to terminate the disputes between the Government an dee fore 
pany, which offered two forms of settlement, one m g 


the issue of Chinese Govern l 
the company’s property and ager a 
amalgamation of this company with tie © ’ 
The fatter proposal was found to be quite oer epee ae = 
board has agreed to discuss the former proposal in p , 
but up to the present an agreement has not 


the other being an 
Lanchow Company. 








id not come up to expectations, and the result was that the 


either as regards the form, the amoun 


The board have 


at the time of the last 
Subsequently, 


to refer to arbitration the question whether the Lanchow Com- 
pany was entitled to work any part of the Kaiping Coalfield ; if 


C y s should be paid for their past action, and, 
not, what damage oO | a 


This proposal, 
ese Government by the British 


the com- 
who had 
Government 


ment bonds against the transfer of 


The 


been arrived at 
t, or the term of the pro- 
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posed bonds. Negotiations are still proceeding, with . the 
assistance of the British Government. 


ATTITUDE OF THE DIRECTORS. 


These negotiations have closely occupied the attention of the 
board practically throughout the year. The board, while 
strongly maintaining the validity of the company’s title to its 
various properties and to the mining rights which it claims 
in the Kaiping Basin, have throughout taken up a conciliatory 
attitude towards the Chinese Government, and they have been, 
and continue to be, prepared to give careful consideration to 
any proposal which they can recommend to the acceptance of 
the shareholders. The proposals which have so far been re- 
ceived from the Chinese Government would involve a greater 
sacrifice on the part of the shareholders than they can be asked | 
to bear, as, in the opinion of the directors, they fall too far short | 
of a reasonable valuation of the company’s undertaking as 
demonstrated by the results which have been obtained for years 
past. It is possible, however, that the Chinese Government 
may, after further consideration of the obvious facts of the 
case, see their way to amend their proposals in such a manner 
as to result in a definite scheme which the directors may feel 
justified in recommending for your acceptance. In the alterna- 
tive, the shareholders will doubtless be prepared to leave it 
to the directors to decide the policy to be adopted and the 
course of action that it may be necessary to take in defence of 
the interests of the company. 

I now beg to move ‘ That the directors’ report and accounts 
be, and they are hereby, received and adopted, and that a 
further dividend be declared of 1s 6d per share, making 15 per 
cent. for the year, free of income-tax, payable on November 2, 
1910.” 

Sir Hubert E. H. Jerningham seconded the motion, which was 
unanimously agreed to, without discussion. 

On the motion of the Chairman, seconded by Sir Hubert 
Jerningham, the retiring directors, Messrs Charles Balser, 
Edmund Davis, Emile Francqui, and Herbert Clark Hoover, 
were re-elected. 

Mr A. Owen moved that Messrs Annan, Dexter, and Co. be 
re-elected auditors, and this was seconded by Mr C. Pix, and 
carried unanimously. 

The proceedings then terminated. 








CONSOLIDATED MINES SELECTION COMPANY, LIMITED. . 


The annual general meeting of shareholders in the Consoli- | 
dated Mines Selection Company, Limited, was held, on the | 
27th inst., at Winchester House, London, Mr Francis Muir (the | 
chairman) presiding. 

The secretary (Mr Charles W. Moore) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: As usual, | 
the report and accounts are as full and exhaustive as pos- | 
sible. The year has been, on the whole, a disappointing 
and has not offered much opportunity for profitable business. | 
Politics, along with rubber and oil flotations, have probably | 
occupied a good deal of attention which might otherwise have | 
been attracted to mining ventures, and we have suffered accord- 
ingly. Nevertheless, we are able to show the respectable sum 
of £64,527 7s 7d earned in the ordinary course of business, 
and a total of £137,148 at the credit of profit and loss account 
Unfortunately, the gradual shrinkage in value apparently i 
separable from such times has resulted in a depreciation in 
the value of our securities of £277,040, of which £71,734 had 
already appeared the year previously, the depreciation for the 
year under review being thus £205,306. The fact is annoving 


in, Unk, | 


and might be disquieting but for the consideration that the 
interests out of which this depreciation has very largely arisen j 
are manifestly more, not less, valuable intrinsically than thev | 


were a year ago. And we retain the fullest confidence that 
when interest in the mining market revives these investments 
will rapidly improve in value. Our financial position remains 
strong and satisfactory. Cash at bank and short call is 
£421,369, against £344,758 last year; investments and debtors 
are £1,418,862, against 41,199,681; and creditors are £333 38> 
against £86,139. I might explain that the latter item jarcely 
consists of money which is placed in our hands for holding 
and for investment for other people; we employ it for them 
and make something out of it. The excess of cash assets over 
liabilities is £277,489, against £414,510. Expenses, at £20,801 
are less by £2,500, and interest and dividends, at 731 341, 
show an advance of £3,000. alia 


THE RAND MINING INDUSTRY. 


I do not think I need detain you longer over the accounts 
and will pass to the general conditions of the Rand mining 
industry.. As usual, we are indebted to our engineering staff 
for the figures bearing on this point and for much general in- 
formation besides. The year has been one of moderate rather 
than rapid progress owing to the labour conditions—namely 
the final repatriation of the Chinese, the raw Kaffir labour te- 
cruited in their place, and the consequent larger use of machine 
drills working on greater widths of reef, and therefore neces- 
sarily including more lower-grade ore. So that any figures 
which might appear to indicate retrogression are really easily 
accounted for. Further mechanical improvements are being 
constantly tried, and sometimes adopted, and there is no slack 
ness on the part of the mines’ staffs in seeking for the best 
tesults. The figures on page 5 of the Teport are worthy of 





| resolution was passed adopting new articles of asociation; and 


(October 29, 1910, { 


perusal, and I will repeat them here. he folleg ane 
teatures of the statistics published by the \otlowing sali ; 
will be of interest :—Ore hoisted, 24,001,881 tons (oe Patt 
of 3% per cent.); ore crushed, 21,011,195 tons (an inne 
6 per cent.); value of gold produced, £29,868 sar ne 
vield per ton, 28s 5d, against 30s 2d; working costs Average 
178 2d, against 17s 4d. Aggregate profit for year to feu 
1910, £11,353,000 (a decrease of £988,000). The Une 4p, | 
unskilled labour during the year under review generate | 
the repatriation of Chinese labourers was completed ete] 
necessary to use to a large extent machine drills jn lias | 
hand labour for stoping purposes, with a result that tot | 
and poorer sections of the mines were 

upon. 





more extensively drag | 
| 
PROGRESS AT BRAKPAN, | 


The report dwells on the South African properties jin which 
we are more especially interested—namely, Brakpan and 
Springs mines and the Transvaal Coal Trust Company and | 
refer you to the paragraphs dealing with these matters, Pro. 
gress at Brakpan has been most satisfactory since the two 
shafts were connected by the incline shaft and the w 
difficulties were overcome. On June 30a payable tonnage of 
,222,603 tons had been disclosed, since increased to well over 
1,300,000 tons, and likely by the time the mill starts in 
next to be still further largely increased. Developments hay 
taken place from ten different levels, and as the levels are 
quite 500 feet apart they extend to more than 7,000 feet on the 
dip of the reef. Apart from this, important developments have 
taken place laterally by driving east and west, and pa 

ore has been exposed by the various levels over a large area, 
The importance of the fact that favourable results have been 
achieved over so wide an area and not in a corner of th 
property only, cannot be over-estimated. Finally, without 
giving figures, attention must be drawn to the fact that the 

















whole scheme of development has been framed with a view to 
low working costs, and it is hoped that a new record ma 
be established in this respect once the full plant is working. 
The plant which is being erected at present contains all the 
latest improvements, amongst others the Butters vacuum filter 
process, and is designed with a view to dealing with 60,00 
tons monthly. I must call attention to the proposed change 
in the company’s financial yez r—namely, to close the accounts 
at December 31st, instead of, as now, at June 3oth. With 
vour concurrence, therefore, our next accounts will be fo 
eighteen months up to December 31, 1911, but at some time 
before then an ordinary general meeting will be held to con 
form to the requirements of the Act, at which meeting a full 
report will be made of the position of the company at the 
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time. In conclusion, the Chairman moved the adoption of the 
report and accounts. 
Mr Walter McDermott seconded the motion, which was 
unanimously agreed to, without discussion. : 
The usual formal business having been transacted, a special 


a vote of thanks to the chairman and directors terminated the 
proceedings. 












FAMATINA DEVELOPMENT CORPORATION, LIMITED. 


The sixth annual general meeting of the shareholders in the 
imatina Development Cx rporation, Limited, was held on the 
4th inst. at the Cannon street Hotel, London, Captain W. B. 
{cTaggart, D.L., J.P. (the chairman), presiding. — 
The secretary (Mr A. Dangerfield, F.C.A.) having read the 
notice convening the meeting and the report of the auditors, 
The Chairman remarked that the fact that £51,000 of promt: 
sharing bonds were subscribed, without any underwriting of 
public issue, by the shareholders themselves showed that, in 
spite of all the misfortunes, delays, and disappointments which 
had been experienced, they still had confidence in the future 
ef the company and in the efforts of the directors to achieve 
With reference to the proposal to issue fully- 
shares in extinction of the bonus on outstanding income we 
the effect of the judgment of the House of Lords was that 
original conditions on which the income bonds were jssued re 
mained unaltered and 100,000 shares of the company became 
available for issue. During the first two months of 1909 
smelting works were in course of reorganisation, an vite 
smelting was restarted jn March it became evident that pyt a 
smelting was a failure, and it was arranged to heap-roast pa 
of the ore to be smelted. Trials demonstrated that with @ proper 
proportion of roasted ore the grade of the matte could be ft 
sufficiently to be blown direct to blister copper, and it prose 
decided that a calcining plant should be immediately order™ 
This was sent out, and had now been erected. 


} 
\ 


success. 


SMELTING RESULTS. 


During the period that the smeiter was in blast 2,319 mettle 
tons of copper matte and 20 tons of blister coppet W 
together realised £72,597, were produced, the assay ae 
being :—Copper, 514.9 tons; gold, 6,891 ounces; and : thet 
124,583 ounces. In the estimates of values they had based onl 
calculations on copper at £60 a ton, gold £4 per pong" 
silver at 2s per ounce. As a matter of fact the coppel Bie 
£60 12s per ton, the gold £4 2s 6d per ounce, and the 
2s 1d per ounce. The copper was sold as electrolytic po 
and so fetched a better price than ordinary copper gold 
bars. Out of the £72,000 they received £41,000 for the 
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| | 
and silver, $0 that shareholders would appreciate the fact that OTHER RECEIPTS 
in this particular property the gold ant dv values would be Ep nant of Advances for Bullion ..| 940,000 50,000 
never CO t fe ow a lik ssue of Exchequer Bond si 
a very great help whe »ppe nything like a the War Loan ( emption) Act, 1910 20,895,002 ~ 


Messrs Hooper, Speak, and Feilding, the con- | By issue of Fxchequer Bonds under 
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normal price. , sere, hh Wa } ~le | 
sulting engineers and general managers, had issued a report ye Cantal Expenditure (Money)| | 
which, he thought, proved beyond doubt the value of the pro-| under Telenvenhs Aeucaibbs wane | ... | 4,803,276 .. } 
erties. It confirmed previous reports, and dealt with further | Under Public wildings Pipemeesdict 250,000) 650,000, .. $s 
Pnprovements suggested for reducing working costs, and stated _1903 vrretr ee cen ecees cescece EOEAS: ee | 80,000) 
re were 180,000 tons of ore laid open, the value of which Under Public Offices Site (Dublin) we SBE e 
that t ra t er £800,000. He hoped that the comy had OO, TED navn scene | 10,000 
amounte oO ov § ’ pe a ‘ any ac Temporary Advances, eeeee st te eeeenes | ee , at 
now surmounted all their difficulties. In conclusion, the | Temporary Advances, Waysand Mean ” 0,000) 4,000,000 ww | 
Chairman moved the adoption of the report and accounts. | (including Treasury Bilis 211.000,000) | 
Mir R. F. Bury, D.L., J.P., seconded the motion. |e rrotea nnd £8:600,000 in 2908-10.) 12.s0nnt) 8.500000 __. | 
a - oti aa a . ee 
___ TOMI oye. ereesseeerererseeeeeess 148,511,398) 96.556 218 4,058,000| 3,693,059 
STATEMENT BY THE COMPANY'S ENGINEER. EXPEND D> rane ei. — 
oe NDITURE AND OTHER 
Mr Rowland Feilding (of the firm of Messrs Hooper, Speak, | — — ——— - —— 
whi and Feilding) said that there were in the mines 200,000 tons of Y 
ore of an average assay value as it would be delivered at the | pr as 
and | smelter of £4 16s per ton. <As to the pr: spects of opening out Si a 
Pro. further reserves of similar value, the only unsatisfactory spot Api. 1,'10,|Apl. 1,'09, Week | Weak" 
‘as the present appearance of the lower levels on the San Pedro to | to | ending | i 
+ two was the p _appe vy : Pedr Gun 3 g | ending 
Water vein, but even if this falling off sh uld prove to be permanent, re | One a | Oct. 22, | Oct. 23, 
Be of there were other veins which could reasonably be depended| © ~ picid et —— z | “=. - 
: ce part of the deficiency; indeed, 1 ossibilities | Natic “bt Services 55 | 
over upon ber make 4 me me “ — did et — oe P tema ta ecakaneaahunn oe dil ancien LAN8T, 505 14,717,753 54,575 41,250 
of the Mejicana Mountain were very great indeed. New veins aay ~oad improvemem 
Apri] tt J - a MK. ©:mS | Funds....... 10,060 
tn were constantly being struck in the cross-cuts, and there was | Payments to Loca! Taxation Ac. ; eet 
3 are | E little doubt that some of them at least would prove payable. COUNTS, HC... 2. eeseeesseereeeceees | 4,094,046, 4,481,634 300 
m the | If, however, the worst happened then after three vears the| Supe! Ay Fund Services....) 1,052,009, 1,055,677 aa Bixee: 
i ag + iy eat YB ange gst salt FORTE Te | NNT SITET bovncesnchdncessstsess 69,248,227 65,190,061) 2,409,000 1,243, 
have Upulungos, which had always been considered their principal , a7} 65.1% 409,000 1,243,000 
vai Te cenld bo their maiastay. This vein sow averaged | Expenditure... SE AaG 89,191,837, 85,445,125. 2,743,375. 1,584,250 
area. £4 128 6d per ton. It had been proved to be payable over a | For Advances for Bullion ............ 970,000 479,000! 
been length of from 1,000 to 1,200 feet, and there was no indicaticn — ae Me See ee Se | 
f the || F of any falling off in either width or value. His firm estimated | Expenditare (Money) Act, 1901" 107,588} 135,000 
thout ; the working costs at 47s per ton when the various improvement For War Stock and War Bonds issued . 3 
t the | & now in hand had been brought into satisfactory operation. Fh are War Loan Act. 1900......| 21,000,000 
4 | For Exchequer Bonds issued under the 
- PRODUCTION OF BLISTER COPPER. Isc. Expenditure (Money) Act, 
may fos BOOP tiskss sinnsoncbigeninanas joa a 4,805,300; ., i 
ve They had erected a calcining furnace and briquetter plant, | pose a a = oe 500,000 .- “ | 
and were in a p siti n to pr ceed with < rdinarv blast Geax of sad Under Pablo’ orks / cts, 897 to 1903 4 ,v00 ee 
By . | ; inar\ last furna de ublic Buildings Expenses Act, 
‘filter smelting with coke. <A fortnight ago the y commenced their | 1905 _ .. ties pry apc re 30,000 80,000 “< 
0,000 || fee first campaign, and they were actually producing blister | — Public Offices Site (Dublin) Act, ai j 
. conner They were on the eve of earning what he felt eure | eee i eee | oe 
ange || & opper Pradeyy Be e n the e of earning what he felt sure | gurpius Hevenue, 1907.8, issued under 000 
ounts shareholders would consider to be very satisfactory profit, not | _ Section 9 of the Finance Act, 1908 1,000 | 
be the least of which would accrue from the saving which ‘they | Deticiency Advances repaid (excl iding| "t Ss 
for & would make in freights and refining charge - being able to} 22 1909-10 £1,500,000 paid off out of 
time | ship their product in = oe boar Og by being able to] Surplus Revenue 1907.8 sapaoe sits 2,000 000 “ ee . 
- asp thei pI - the shape of crude copper bars instead | Ways and Means Advances repaid (in- . 
con. || ‘ of as Kk w-grade matte, as was necessary in the davs of pvrit | eluding Treasury Bills £25,000,C0O in) } 
\ full) smelting. He believed that the saving by this means would be | POR: --++-+ereeeereeseeeer eee ees } 30:250,009) _ 500,000 
> the E: 73 6d per ton of ore. The fundamental basis of the company’s | p., — [144,070,425 91,995,825) 2,195,575) 2088.20 
f the 3 — the mine—was sound. The latest developments in th - ank of mua. | 3,700,960, 4,048,356 + 1216625 "2117808 
a i} lowest level of a _¥ a ele sank OF Englar se eeseeeeceecess »100, 048,556 + 1,216,625, + 78 
was i wished f{ : ‘and gd porter : lode were all that could be | DOR OF TRNEURG coscacncedeseetes 540,013 544.437 4 78,000 - 9,000 
: a +" nd it was satisfactory that the gold levels at this | 4.240.973 4,592,793 41.294.625 4 2108809 | 
: level were being fully maintained. The ore position also was| + ; ' 
ecial |} | good. Although the price of copper kate fath « ee a ee Treasury Bills outstanding on October 22, 1910:— £ 
a i ls fe soon a thoes fs ; me es O1 per mig rt all somew hat lower Bills issued by Public Temder ........cc-ceccecnceceeseccecs 13,600,000 
| th * ware it Was 10-Cay, 3 © TEit ¢ nfident that it would be p ssible to | Bilin COGS WHO MONOE cc cccccestccccceccscscccsccsccocescues 3,900,000 
the || Be make a success of the mine, and that there was every chance of | ee 
é eas not only all the money which had been spent up at Treasury, October 25, 1910. Total. ..ccccccccccee esees 17,500,000 
: it, but a great deal more besides. , PA SN 
The resolutio on atinn 3 : ; atk 
: : PE ow a. n ¥ as, aft r some discussion, adopted; the | Established 1809. 
ey Page Aer parapet re isiness was transacted; and a vote of thanks to | & 1 
as | the chairman 5 directors, with which the name of Mr Feild 
" ; ing Was Ccoup.ed, terminated the proceeding 
1 the 4 ; pies — 
a |= NSURANGE GOMPANY 
the t TO READE in which are vested the shares of The Ocean Marine Insurance Co., Ltd., and |} 
; RS AND CORR The Railway Passengers’ Assurance Co.). | 
al O “in ESPONDENTS. FIRE, LIFE, ANNUITIES, MARINE, | 
5 of i 3a ditor of the Economist cannot undertake to return re BURGLARY, ACCIDENTS, dec. 
in 3 jected communications, but will endeavour to do so if they Total Funds . ° £20,000,000 
j i a ie 
on re accompanied by a stamped and addressed envelope. Annual Income - . £4,500,000 
: & Communicati , Chief Offices: 61 Threadneedle st., London, K.C. ; 64 Princes st., Edinburgh. 
- cations must be authenticated by the name of the writer ane 
nds, — THE LOW PREMIUMS 
po PUBLIO OF THE 
INCOME AND EXPENDITURE 
ef | SCOTTISH PROVIDENT INSTITUTION 
pos REVENUE AND OTHER RECEIPTS. 
‘tie ———__ Make its Policies peculiarly suitable as a means of 
att emt |= Receivers, ante providing for payment of 
pl. 1, 10,/Api. 1,09 | eek | Week 
per |. ae to ending | endin AT DUT 
sed | Oet. 22, | Oct. 23, | Oct. 28, Oct. 23, EST E IES. 
hen Balenaas To Essueaseg ————| —1810 | -292 | 100 |_2900. PRET 
ed. tints et é z é é Accumulated Funds exceed £14,000,000., 
Bank of England ys: sateen 
COC CC eee eee eeeee! 2,071,120 ' oe ee 
of Ireland ..................| 760,128 reas me oe London Office - - No. 3 LOMBARD STREET, E.C. 
Customs, REVENUE, | Fs31,248| ~6,350,427| - West End - «= No. 17 PALL MALL, S.W. 
g Bxcigg criTtttttseeeeeeeeeeee esse) 17,855,000) 16,931,000) 680,000, _ 935,000 Head Office - EDINBURGH. 
ric Estate, be. Dose 88°" ecwees «++| 22,230,000) 17,458,000} 1,689 900 1,486,000 
ich Stamps orm e8 ee eosel 14,196,000 12,612,000 446,000) 427,000 SSN aa 
“ Land ag 20" srreeessesssssssceen 5,231,00C| 4,437,000] 191,000} 310,000 
ouse het tee eeeeeeeee 2,2 re 
3 1 | en ony THE EMPIRE GUARANTEE 
. pand Value Duties... ..... meterenre irr aye 30,000]. AND INSURANCE CORPORATION, LIMITED. 
- stteeeseeesesesecseeesesss| 124905,000| 12,230,000} 802,000) 320,000 FIRE. LIFE. ACCIDENT. 
et os ts from Suez Canal Shares and a = Prospectuses on A pplication. 
ef Mincell eat sssstseeeeeeeeeeeeees| _ 721,482} 651,510] Ns Chief Office: 247 West George Street, Glasgow. 
"A Revenne ‘Uittttteesseseseeeee| 1,469,666) 1,025,205) 59 London Office: 66/68 Finsbury Pavement, F.C. 
; Total, inslndnay gig 707727 112" H088B5:148| TH 559318} 458.000, 545.089 A. ROBERTSON-COWPER, J.P. Case 
including OO. see eeeveeess/hhl,126,396 77,042,982 -- ; 
rt ® . 
a eee 
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£ 
Proprietors’ capital .. 14,553,000 Government securities 14,980,568 
Res 
Public deposits* .... 


























BANK OF ENGLAND. 





Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 


the week ended Wednesday, October 26, 1910. 
ISSUE DEPARTMENT. 
£ 


£ ; 
Notes issued ........ 48,427,675) Government debt.... 11,015,100 


Other securities .... 7,434,900 
| Gold coin and bullion 29,977,675 


48,427,675 | 48,427,675 
BANKING DEPARTMENT. 
£ 


3,145,041; Other securities .... 28,443,321 
7,173,695 Notes ...... eeeeeees 20,677,040 


t ereeereeeeeeeee 


Other deposits ...... 40,543,822, Gold andsilver coin.. 1,540,660 

Seven-day and other 
Dills....s.seeeeeee 26,051 oe 
65,441,589 65,441,589 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounis. 


J. G. NAIRNE, Chief Cashier. 
Dated October 27, 1910. 


The following were the changes in the principal accounts when 
compared with last week :— 


eer oe Decrease. 
z 
Circulation (exclading 7-day and other bills) .... 137,455 ........ ae 
IEE pencenscnsesscecensscesssesececes We. -<Ataksue a 
USP GORGES ec vccccscccccscccsnsccescocecsece oe. | dobeeeben 1,381,266 
eS GOUNUINOD ckinccnncctceeccesoesvaece ba: |. “hieeban se 
Se UUEEIIED  wenbees <écncandsenncessscdececes * vesmendes 518,451 
i dbuns bbe bbatenettebedncsesss can deesesenes ca... eee 647,017 
DD dcobddhabesibasbeneeetonnneutensénbso50eseen0 , erro ce 
PNUD .ncncenesnnsdncdsesekésennsessessseesene ce arpa 784,472 


COMPARATIVE TABLES. 
The following shows the amount of circuiation, Bullion in both 











tee e ewe ene 


Other securities 25 659,468 34839921 25,655,405) 26.905.879 
Reserve of notes and coin’ 20 337,226 20,833,602 26,267,226 re pte fo 


veveee 2982 | 27d | 2324 | 
Average price of wheat -+| 27s lld | 35594 | 30s {ia sie sa aes 
Exchange on Paris (short) 25.10-15 | 23.16} 2 
— Amsterdam (short) 1214-2 | 1214-1: 12 1)-18 
— Hamburg (3 months) 20.6872 20.860 | 2053-63 
Clearing-house return ....'193 150,900'276.1 


12.23-3 


12,3 3-235 
20 72-76 es 


20.74-78 





The amount of the ‘* other deposits” 
securities,’’ showed in 1 
an excess of {10,012,525 
in 1909 an excess of £13,908,590. 
£12,100,501. 


In the corresponding week of 1 
cent. 


week upset the money market, an 


by refusing to do bills at under 5 per cent. or 6 
rates were well above the me's adeten gern 





were also affected by the trouble in New York. 


esta sapitlons 40,500,441 44,852,446 41/295,693, 40.814/4 
Government securities....| 19,691,034 14,335,700 14,730,533 16791768 leseeons 


, - 22,017,700 

Coin and bullion.......... 32,424,886 31,729,252 36 ' 

Proportion of reserve to en a Sa BIRMINGHAM— 

pilisbilities = ---........ | 428% =| 395% | 53H | 453% | aeay Son 1 tute, 06 ' 47,780,300 
rate of discount .... 4% 54% =| 24% 5% 5 Se an. 0 Oct. tases ’ ’ 

Marketrate,3months’bilis 3 5 2e + 42 4a 3 Week ending Oct. 22 ..| 1,161,800 

Price of Consols.. ...... 98 82, | 843 £24 79 _ S808 s 

Price of silver per oz fa 


| 9 4d 
-18§) 25-083-113, 25 21-233 | 25-28 “Si 


37 200, (97.510.990 234,470.00 251,347,000 


compared with the “other 
goo an excess of £14,840,973, and in 1907 
; IN 1908 an excess of £15,640,288, and 
In 1910 there is an excess of 


907 the Bank rate was 
Heavy gold demands from U.S.A. at the beginning 3 ihe 


} 

| 

d the Bank protected its reserve | sens i | 
| 

| 

| 


Outside 
um. The stock markets 


money rose from 3-1 


brighter. 


The Bank return was weaker. 
dull. 























BANKERS’ CLEARING RETURNS. 


The following figures from the official returns 
amount of bills and cheques clearec at the Bankers’ 
house. Special days are given separately, together 





Bpgciat Days. 











Week ending Oct. 22 .. 4,343,800 





Total to date......' 48,942,100 
NEWCASTLE-ON- - 


Jan. 1 to Oct, 15 ....... 38,195,400 
Week ending Oct. 22... 943,100 


Total to date......| 39,138 500 
BRISTOL— 
Jan. 1 to Oct.15 ......: 24,966,00C 
Week ending Oct. 22 .., 721,000 











Jan. 1 to Oct.15 ...... 10,317,500 
Week ending Oct. 22 .. 219,800 


Total to date...... 25,687.00 & 








Total to date......' 10,537,100) 


osting 5 
per cent, 


[October 29, 1910, 


In this week of 1908 the Bank rate was 24 per cent 
in good supply, but loan rates hardened at the erd 
owing to the requirements of the Stock Exch : 


of ae 


Day-today 


r cent. to 14-2 per cent, 
Discount rates also stiffened, best three months’ bills hy 


at 2} per cent. against 2 per cent. at the beginnij 
With the new account the tone on the Sterne 


Exchange wt 
was 
In the corresponding week of 1909 the Bank rate was 
Money was in strong demand, day-to-day loans ¢ 
Best three months’ bills, after being a weak 44 

day, then rose to 43 per cent., but eased to 
The Stock keer a 


total increase or decrease to date in each case :— with the 
; : }  Conana | 

Weeks Ending | Town Clearing. | Clearing. | Total, 

J to Aug. 32 | gazee70000 82024000 | ootseon 
anuary 1 to Aug. eeceee 424, .754,000 
September 7. 220,912,000 2 244,460 0p 
184,134,000 19,660,000 | 20373409 
21 eeeeeereeee i 249,369,000 21,505,000 

28 ..cccccosee | 197,608,000 19,178.00 | Seana 
October 5 scccceseves | 325,359,000 25,948,000 | Slow 
32 .ccccceccces | 217,628,000 24,871,000 | 24249900 
ID reccceccece 279,249,000 25,725,000 497A 
TD csnsnonseuns 103,000 22,244,000 (251.3479 
Total, 1910 ......... re 11,028,152 000 1,C05,427,000 | 12,031,559,00 
Corresponding total 1909 ..|  10,087,048,000 892,079,000  10,979,127.00 
Increase or Decrease ay | + 941,084,000 + 111,348,900 "| + 1,062,43200 
_eeeereraten = 933% (= 128% le Oy 
Gross total in 1909 ........ 12.431,253000 | 1.094,193,000  15,525,4460n 
REPRE RP IO 11.056,096 000 ‘1,064,266 12'120,362.000 

Increase or Decrease in;| + 1,375,157,000 | + 29,927,000 + 1,4050¢ 
picnéilaaeiaiinniln ate 244 = 281% = rer 





tll 


Per cent, 
cent, 
Thurs. 














- <p -pae | « Fourthe” of the 
. ‘ ay Stock Exchange Pay Days | Consols Pay Days. | —- a 
departments, Banking Deposits, Banking Securities, Reserve and — metre ieee BO ows isd 
Rate of Discount for three months ended October 26, 1910 :— Date | Date. | Date. 
CA ERERS E #7 SL ated 5 ot 1910. & ; 1910, & 1910. } é 
Teg | Jam. 1$,to June 10, 1,077,251000 Feb. 2 $4,187 000 Feb. asta 
sas lp @ig | June 29...ccccces! 02,333,000 Mar. 2 11,000 Mar. 4) 48311 
Ban Circulation Securities S= 2 July 14. .cccccces } 194,715,000 April 6) 63,428 000 April 4 55,093 0 
Coin and rom | .excluding - in e=3 Micceanusaal 91,003,000\May 5 56115000 May 4  554qdi 
Date. | Bullion.; APTo#l or Bank Pos, Deposits Banking Reserve. 44 | Aug. 12.....0cee.! 90,854,000, June 1 61,797,000 June 4 4645200 
out for Bills). Depart- s3 8 : | ee 89.928.000\July 1 103,245,000 July 4 6147 
Export. ment. 220 4 | Sept. )5.......06- 72,395,000 Aug. 4 47422000 Aug. 4 4742200 
at eins SOS ee ae ae 1 _ caidas 79,369,000/Sept. 1  49603,000Sept. *3| 14,6200 

1910. a4 £ £ £ £ £ a, % | Oct. Tinbniamenaio’ 92,321,000 Oct. 5 —54,171,0000ct. 4, Sauk 

Aug. 3 33016747 340,000 out 29,058,495 56 812,348 $6,460,102 28,408,252 50 3 | . — 
r 25,000 in| 28,659,995 57,118,272 46,018,070 29.172.939 51 — ?, 5 300. 504,015,000 
17 $9,921,963 238.000 out 28,412,930 56,296,236 44,430,518 23,959,033 534 — ee mene ee 604,461000 .. 
2 out, 28,313.275 57,832,848 45,465.512 $0,465,790 522 — | ’ 
31 39,931,479 377,000 out, 28,626,100 57,733,305 46,228,156 29,755,379 514 — total, 1909....| 1,666,857 000) + 571,621 000 +. | a 
Sept. 739,441,052, 513,000 out 28,263,045 57,011,395 45 571,198 291687<87 52) — | Ime. or anare 133,352,000)... ~ 520009 ~ |¢ Os 
wana, Sago sot “Hans sone Namo sisaan Sy -| sale 1/5 “ow | 2 ST) 
091,224/1,075,000 out 27,636,995 £6,021, 377,580 29,905,2 - , - epmenman |. 
28 37,548,740 1,365,000 out 271959415 $5,230,585. 45/695,587 27.889.525, soy — | GtO8s total in 1909] 2,129,205.900, Hips a5 66100 
Oct. 5 54,413,052)1,865 000 out 28,075,910 51,761,347 44.772,756 24,687,142 375 4 Do 1908 ........ | 1,672,498, - 645 046,000, | rect 
12,33,778,750) 417,000 out, 27,875,400 51,842,926 45,207,017 24,353,350, 47. — | Ime. or Dec. {/+ 456,707,000, .. + 32801000 .. |F aia 
aS — 1,995,000 out 1Ais180 43.018.059 43 942,339 22,602,172 4645 in1909 ....:/= 2731 % = 508% Bho. 
8,335 354, t 27, 717,517, 43,423, —t.”.:”6™C*C*:”:::”*:SSCe 
- Coot) SA*A5,809 22,017,703} 465 * The fourth fell on Sunday. 

Subjoined is our usual table, affording a comparative view of PROVINCIAL CLEARING RETURNS. i 
the Bank Returns, the Bank Rate of Discount, the rice of _ rl 
Consols, the Price of Wheat, and the Leading Exchanges | Oa 3910. | 1909. | Ine. or Dec. | 
a period of three years corresponding with the present date as bai ———— 
well as ten vears back, viz :— MANCHESTER— | £ ae | a 

7 , — , : . 15681800, 648) 

At corresponding date | Oct.31, | Oct. 30, Oct. 28, Jan. 1 to Oct. 15 os .00 240,198,700 224,516,900 + 

with the present week. | 1900.’ | 1907. | 1908” | “Iago”? Ch 26 | Week ending Oct. 22 ../ 5,805,900, 5.413,300+ 392600 _12 
Cigcultion (excluding) ; "ow ee ee ae Total to date...... 246,004,600/229,930,200 +16074400 _ 6% 

ank post bills) ........ 29,862,630 29,245,650, 28,559,115 28,849,840 27 = ne 
Public deposits .......... 7,355,418 7,285,760, 7,650,2:6 7,118,397 viene LIVERPOOL— 18 
Other deposits '500 Jan. 1 to Oct.15 ...... 175,395,000 156,064,400 + 19330600 


3,642,500 + 701,300 _19% 


45,742,200 + 2,038, 


100 
1/049,000 + 112800 


—_—_ 


—_—— 


Total to date...... 179,738,800|159,706,900 +s = 


46,791,200 +2,150,900 _ 43 


100 . 


| 
37,214,300 + 981 
952,500, — 


eee 


"38,166 800 + 971,700_ 29 


———ee 


24,555,600 + 410, 
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FOREIGN BANK RETURNS. 





items in the latest weekly accounts published 
Continental and the New York Associated Banks 
below with the previous statement and with the | 


corresponding statement of last year :— 
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_ NATIONAL BANK OF F BELGIUM. 


Oct. 20, Oct. 13, Oct !1, 
1910 19¢9 
£ 


1910 
£ 





Last 
AssETs. Week. Last Zee. 


Coin and bullion . 7.994000 8043000 6 ‘ 
beeoseen 276000— 50000 8,000 
Other securities ........ 23,978000 24 136.000 24,428.000 — 158,300 — M60 50 000 


LIABILITIES, 
++» 33,014000 33,295000 30455000— 281.000 + 2,559 000 








































































BANK OF ‘FRANCE. Current accounts teresees 2,551,000 2,399,000 2870000+ 152000— °3:9,000 
ae Comparative Increase | NETHERLANDS BANK. 
ct. 2 2 : or rease, een saniiegenans eS 
“isi” | isi” | A908” j—Eae es | Oct-22, Oct. 15, se Less) 
Week, ast Year, Bheniee 4 Week. Last Year, 
_—_—_—— ' ‘ £ £ £ £ 
aA 71,000 133 524 200 184.813 000 — 10 ef eee teen ane 195 a0 + s8ox0 = 1.139.000 
on—Gold 132 821,000 133 524 44.815 000 — 705,000 — 2 7 8,020 - 1,139,000 
Coin and builic on Sinan 33.487 000 338 6000 35837,000 — 189 000 kane Discounts and advances 12,584,000 12,837,000 11,199,000 ta 143,0.0'+ 994.000 
t ti s.. 15,704,000 15704000 15,704,000 lw i 
Government securities *, 76857,000 75,191 000. 53,342,000 + 1,666,000, + 23,515,000 | Teposite ation +--+ 23971,200 25,735,000 24,017,000 + 236 000)|~ 46,000 

LIABILITIES. j——— — M ———— i 227,000 468.000 - 2. A — 243,000 
AE cidhesccosoncecece sre ene th an arena — 1,013,000 + 4,602,000 | 

ment deposits. 9,114,000 6,545. 8,252,000 + 2,769,000 + 882.900 | 
Govete deposits ........ 2.074.000 34.3200000_28.191.000 —5,48.000 + A300 | —_ BANK OF NORWAY. 

Siaiameammmmadalll i Oct. 22, Oct. 15,| Oct. 22,} Last 
BANK OF ITALY. | : i310." gid” 1909” Week. |Last Year. 

. a eA SSETS £ £ £ £ 

net Oct. 15, | Sept. 30, ; Oct. 2u, Last { . . eeereorer 2,021,000 2018000 1, - 
e Oe 2 ly whey we | Balance abroad’ and | SEA SIA + 190008 
Aguers. | £ oreign bills .......... 1,525,000 1,481000; 1,4 
Total = oneal eeeeees $1,878.000 42,230,900) 42,482,000, - 352,000— 504,000 | Foreign Government se- at Cae: ae 
Inland bills ....sseesees 19,104,000 18,511.900) 16,871,000'+ 593,000 + 2,233,000 | _ curities ... ia 542 000 542,000 637,000 rs — 95,000 
Foreign bills 2,749 000 2,777,000, 2,686,000, 28,000 + 63 000 | Discounts ard loans” ees» 2,913,000 2854,000 2,731,000+ 81,000+ 182,000 
Advances ......- e 3,595,000 3,589000, 3,462000+ 6000+ 133,000/ .. Liaeimttes. 
Government securities .. 6,251,000 6,177,000) 6,870,000 + 74,000 — 519,000 | Rote in circulation ....| 4,598,000 4,756000 4,348,000— 58.000+ 350,000 

LIABILITIES. Deposits at notice ..... _ 452,000 290.000, 449.000 + 162.000+ 18,000 
Note circulation .......- witty ss Ted — _51,000 + 759000 | - = ; 
Current accounts.......- .746, 69, 2 — 113000— 196,000 | 
Deposite at notice eseie 41,951,000 _ 4.539.000, _5.253,000| + 412000 — 302.000 | SWISS NATIONAL BANK. 

- | | Oct. 22, , Oct. 15,) Oct. 25, | Last ee 
BANK OF SPAIN. | ia 1906. 100. 1s. Week, ast Year. 

p. RELL LAL See ee F ASSETS. £ 

a Oct. 22 Oct. 15, | Oct. 23, Last | | Coin and bullion—Gold 6,270,000 6,271,000 5,032,000,— 1,000 + 1,238,000 

rw ye » 2 Week. Last Year, ; = Silver 580,000 570,000 713,000 + 10,000 — 133,000 
ASSETS £ £ | Discount and advances 5,144,000 5,083,000, 4,610,000+  61,000+ 534,000 

i  ciinnaeeens 16.369 000 16,362,000 16,088,000 + 7,000\+ 301.000 | LIABILITIES. 

Giver .cccccccccccce oes 30 650.000 30,620000 31,078.00 + 20.000— 428,000 ; Notesin circulation ..) 10,197,000 10,379,000! 8,336,000— 182,000 + 1,861,000 

Loans and discounts .... 35.774.000 35.938000 35,448 000 — 164,000 + 226,000 | Deposits .............. __944,000,  897,000' 1,574,000+ 47,000'— 630,000 

Spanish 4% stock ...... 15,779,000 13,7/9,000 13,779,000 ee ee 

o> em tht «2 6,000,000 6,000,000 6,000,000 ee ee NEW YORK ASSOCIATED BANKS. 

LIABILITIES. . re Sa” <2 -- oR ee 
Circulation.......++-+++. 69,513,000 69,595,000 68,119000 — 82,000 + 1,394,000 | ed Be? dS ee ee 
Deposits and current ASSETS, £. £ rs pe. |Last Year, 
_accounts .....-..+ +++. 18.545.000. 18.520.000 19,652,000 + 25,000 — 1,107,000 | PPOEED cccescescnsccesess | 48,976,000 49,574,000! 51,138,000, — 598,000 — 2,162 000 

Legal tenders .......0.. 13,268 000 13,278,000) 14212000 — 10,000/— 1,944,000 
BANK oF RUSSIA. | Loans and discounts ..../246,432 000 250,814 J00 246,940,000 — 4,382,000! 508,000 
cl sii te {OT | sIABILITIES, Z 
rr 9,626,000, 9,624,000 10522000:\+  2,000— 896,000 
(Oct. 8/21, | Uct. L - Oct. 1/14.) Last Last ¥ Net deposits (inc. U.S 
1910, 191 1909, Week, ‘485¢ tear oo. ao deposits) . , 240,336 000 245,468,000 248,084,000 —-5,152,000'— 7,748,000 
overnment de- 
—_ ASSETS. hae ebns00 nat ‘inks £ £ WOEEN scdunsdsecesénss 324,000 326 000 334,000'—-._-—s2,000'—-._—s«é=s«W14,000 
ébihs cebkensod , 17,990,000 + 202,000 + 4,475,000 2SERVE cie & N ) 5 as on 
Balance abroad ........ | 25,236,000, 25,137,000 20:105.000 + 99000 + 5,151,000 ene wt een 69 084.000 €1'367,000 62,021 200 1.283 300 - 21937 000 
Silverand subsidiary coin, 6,302,000 6.356000 6,995000— 54,000— 693,000 | Exe ress of actual reserve, 2.160.000 "1485.00, 3.329.000 + 675,900 — 1,169,000 
Securities and short loans| 37,385,000 35,755,000 28,959,000 + 1,630 000 + 8,425,000 | a ta nnn HR an =a 
Other loans and advances! 18 826,000 18,462,000 16,224 000 + 364000 + 2602,000 In the above tables the Reichsmark is converted at ls; the Austrian crown 
Securities belonging to | at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
BOM ccccccccccsccess 8,184,000 8,161,000| 7,344.000 + 20000+ 840,000 kronor at 18/15 per £, and the tranc, lira, and peseta at 25 per £. American 
enone qossseuses 3,242 000) 3,226,000! 3,504,000 + 16,000— 262,000 | currency is reduced into English money at 4s. per dollar. 
alances due by 
branches and treasuries 2,577,000, 3,213,000 5,093,000 — 636,000 — — 2,516,000 
: CURRENT RATES. 
223,217,000 222,576,000 206,214,000 +1,641,000 +18,005,000 
LisBILITIES. 
Notes in circulation .,. 129,616 200 129,763,200 128,676,000 — 147,000 + 940,000 The subjoined table | shows the rates quoted from day to 
Capital of the bank...%../ 5,500 000 5,500,000, 5 500,000 d d 
Deposits and current! g ay during the week : 
accounts ...... "geen | ae yt $0,719,000 47,307,000 + 991,000 + 4,403,000 | ——---— mmr —— a 
asury accoun ee 07 ' , —2.640 4 sast rl 
| ney honudtiaes | 5,516,000. *eaas.000 Piss DoD + aaa Mag yy Week Sat. Mon. Tues. Wee. Thur. day. 
ances due to branches) aya Lal, “Ati ee o | 
and treasuries ....... ’ 7,608,000, 4,242,000 8,224,000 +3,566,900 — 616,000 a eee 20 % 5 % 5 % a % is % 
1224. Market rates of discount :— 
217 000 722.576 0001706.214.000 + 1.641.000 +18,003.000 60 days) bankers’ drafte........ 4 8) #4} A alt A, 5 
BANK OF SWEDEN. pane A : a i ae: 
——- a 4 42 e 2 
ct. 42, , Oct. 15, , Oct. 23 6 months’ do. ..... & in 3 
PE ah ak ao a eee ee if 
§ le | £ j £ eeeeeeseseeeseee | 
a ce i 
ro an | pay eeee 
|} foreign bills ..........) | iscount houses at call........ ; 3 3 3 ’ | 3 
% wei ana ioe 2,276 200) 2 205,000 2242,000|+  71,000,+ 34,000) Aawoting sumen at OM sv s0s0se re 
vernment securities! 1,773,000; 1, : 
Discounts and loans ... noo 90 £053,000 8 sen — 51,000 — ha a tty The following is a comparison with previous weeks :— 
IABILITIES, ‘| 
Notes in circulation | 10,445,900 10, 9,953,000 240 7 
sees ,953,000 — + 492000 By | 
Deposits at notice ......| 2,348,000 oes 0 2:145,000.+ 210,000 + 205 000 | ge) ——— | orcas 
Spins Waesrae Se $6 
= Months./6 Months. 
IMPERIAL BANK OF GERMANY. | = |5 Months. ‘omens 6 Months. 3 Months. |4 Mon 
— 
| 1910." | “igio,” Week. |Last Year. | July 1..\1 1 | # 
Assets. £ 1 | 28 | 23 
Coin and bullion ......../ 49,587 , saptoeds 3,999,000 18 2 Ej | 2 
iscounts and advances ’ mi 5 2 3 
Notes Liaititres, ¥000) 64,005,000) 52,891,000) —4,590,000) + 6,524,000 4 i ah | | 248 ; 5 2 } 

n circulation ....| 82; 5..i1 12 | 

Curren 85,976,000} 82,426, ~3,181,200|+ 369,000 | Aug. 5.. } 
- Frent accounts. .. veccocee |_ 30 285,000 30,525,000 30,409 — 240000\— 124,000 12::2 : i } 2 : 4 ? 
ote circulation ; above the legal maxim “| 3 
um subject to taxation £4,501,150 6.2 4 | 
“eainst £10,110,109 above the legal maximum last week. "| Sep 2-2 | 2 a! se ? 4 4 
______ AUSTRO-HUNGARIAN BANK. 6.1 ae ge az alk? | 3 FR 
| Oct. 15, | Oct. 7, | Oct. 15, | Last 30... Hf 3 | 4 | : 3 7 
Ani | 4910." | 1910, | 1909." | Week. |Last Year. | Oct. -7...2¢ |: ss | r if . 
old) 55,460,000} 55,447,900) 57.388.000,+ _13,000\— 1,928,000 21..\35 | 4 E a) 4 a sia 8 
"eto aaa = yy 12,166,000) 1 + 309,000/+ 420,000 a | at 4 142 CS i 
Ce MABILITIES ,000 — 21,090,000! —-3,927,000) + 15,863,000 © These rates range from those current on the very best paper to those paid 
ulation... +++ee+| 92,802,000! 94,253,000, 85,164,000 —1,451,000|+ 7,638,000 ' on bills for which the Bank rate is usually required. 
ee cae 
a eee? 
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FOREIGN RATES. a Two Months, | 
The discount quotations current in the chief continental OBE. The wescncegeseceascoesveee: in pire a 
cities are as follows :— ” eeeeereeeeeeesereeeeeeses ti elt Hy | 
Bank Open Bank Open ” ee eeeeeeeeeeeeeeeesesene 25 6006 | 
Rate, — Rate. me Y ” oe eee 25 an me | 
. , eeeeee eee eee ee ee eeeeeeee 2 : 
Paris sesece $ Jan, 23, 08) 2% ee, 08) 44 = SOCCER EEE OH HEHEHE eee oe pete af | 
Berlin...... 5 Sept. 26, '10] 43 | Geneva .... 44 Oct.22,°10} 435 tees 
Hamburg .. 5 Sept. 26,'10} 43 | St ne i a = 08 re INDIA COUNCIL BILLS. 
Frankfort .. 5 Sept.26,'10} 44 | Madrid .... p: 24.’ : : , 
Amstertiam . 4 Sept. 16,°10] 4° | Iisbon :... 6 Jan. 9,°08) 5} |p [te India, Counc on Wednesday offered for tendee 
Bruasels.... 5 Oct.20, '10? 44 | Stockholm.. 5 Oct. 20,’10) 5 eiaiad tak aaa es on india, and the applications 
Vienna .... 5 Oct. 22,'10} 433] Christiania . 44Feb. 3,'09) 44 | 2mounted to KS.50,120,000 at 18 4igd to 1s 4 3-324. The 
Rome ...... 5 Jan. 27,'08} 44 | Copenhagen 5 Oct. 13, ’09) 5 following statement gives the result of the sales from the 
Turin ...... 5 Jan. 27,08] 44 beginning of the current financial year :— 
- Rs, 
At other centres the latest recorded quotations are :— April 1, 1909, to March 30, 1910.......... 386,806,214 ..,, 2588136 
April 1, 1910, to October 19, 1910 ....... . 155,507,086 oman 
% | % Week ending October 26,1910..........7. 3000000. 1! “a 
— York (call money).... 24 Calcutta, Bank min......- : 
eeee i- i seeeeee . 159,507,086 e 
itto (endorsed Bills) 53-3 Bombay, Bank min ARetesntes dines tatt entiene 10,650,325 
Rs. 
GOLD MOVEMENTS. Woneete «--:: Tange etiees eeniey. 
” «++ 760,000 in bills on Madras vecguececeoesses | aE 
The foreign movements of gold to and from the Bank since see 127,800 in teanslers on Caleutin | ae 
niatiktinmshbenentitiemeti .. ~~ 4. © fe hl ) ine aka 
Sihee £ italiane © The amount to be offered next week will be Rs.7,000,000, 
Sat., Egypt...... ‘i 64,000 Sat., Egypt....... . 1,075,000 
= ~ “Se 30,000 Mon., Cape Town ... 5,000 | TREASURY BILLS. 
Ns ate ia ale caw 97.000 Thurs., Gibraltar .... 7,000 | . ‘ : a : 
ag 8000 rn a ae 12'000 _Tenders for £ 4,000,000 in three and six months’ Tr 
Awsome 300'000 ills were opened on October 24th, the total amount applied 
Wed., a... aaa for being £3,548,000 at three and {9,864,000 at six months, 
,  Frenchcoin.... 17,000 Tenders tor three months’ bills at £98 18s 7d received 24 per 
Thers.. Bavs......... " 105,000 cent., above in full, while those for six months at {98 1s 5d 
.  Frenchcoin.... 10,000 | Teceived 97 per cent., above in full. The average rates of 
= eee 36,000 | discount were {4 3s for four and £3 16s 11d for six months, 
Net efflux........... - 304,000 | The following is a statement of the Treasury bills out. 
1,099,000 1,099,000 | standing, exclusive of those issued privately :— 
| Average ae 
Date. Amount. | Rate of Duration, ,Dateot 
SILVER. | . 
| Discount. Maturity, 
The following is from Messrs Pixley and Abell’s Circular, 1910. £ | Baa 
dated October 27th :— October 24...... 1,500,000 4 3 C 3 months Jan. 28, 191 
Gold.—Bar gold, fine, 77s 9d per oz standard; United States Sept. 29......+., 1,500,000 | 3 @ 1 4 months Feb, 4, 1911 
gold coin, 76s 44d per oz, nominal; German gold coin, 76s 4d per Aug. a lateeateaaae 5,600,000 3 1 8 6 months Feb, 11, 191 
0z, nominal; French gold coin, 76s 54d per oz, nominal ; Japanese | 2°P*: LT. + ss. a 5.000 vou, 219 9 6 months Mar, 17,1911 
yen, 76s 4d per oz, nominal. Sept 29. oweees 1,500,000 | 3 711 6 months Apl 4,19 
Silver.—Bar silver, fine, 25§d per oz standard; ditto two | sheet acai 2,500,000 | 5 16 11 | 6 months Ag. 28, 1911 
months’ delivery, 26;,;d per oz standard; cake silver, 26{}3d per P | 
oz; Mexican dollars, nominal; quicksilver, £8 7s 6d, 3 per Total --.-s- 13,€00,000 
cent. discount, nominal. 
Messrs Samuel Montagu and Co. in their circular dated | EXCHANGES. 
October 27th write as follows :—* The undertone of the silver | ——— 
market still seems fairly good. The market has remained LONDON COURSE OF EXCHANGE. 
steadier than it would otherwise have done, in the face of | ———— dasamsa oe: 
profit taking on China account and elsewhere, because the | tne Necdtiated on * 
Indian speculative group are absolutely compelled in defence | On | Ueance. __ Price Negitiatel os ay 
of ato enormous holdings of silver to keep the prices from | Get. &. Oct & 
falling away too abruptly whenever the market betrays a feos prumererng poy * 
wt : - eee Fo A | PRS ccccsccoceseccssscoceerses 303 % 
wears grey Seo this —. — a a a sub- | pie scodesessucsasaedeedbion Heed 2 asi F =i F i . - 
stantial amount both here and at Bombay during the last few BTECIICS seeeeevereeerererens ” 8 r 
days. Thus the fall of jd for cash on the 24th was checked, | ‘ee peaaanrapinnmens | 12 a rv 54 12 d i 4 
and since their substantial daily support has kept the market | Berlin.......-... eeeeeeeeereeens = 20 74 20 78/20 74 2 % 
on a more or less even keel. The stock of sycee in Shanghai | ae ea eee oa) Ss oe 20 id i is 
has increased by 10} lacs of taels. The rise in the value of (en oe eneetes | 2 ete 2 4% 
ange. I ea ae or epee value of | ee and Trieste .....++.ss- " 4 one = 7a 4 et 3 lk 
money has been reflected in an increased premium on sseeccceccoves |: « é 
forward silver, which was quoted };d iter than cash | 1Poterbaig’ 1.0 ana ag | 2 i 3 
from the 24th instant onward. The recuperative power | Gen0®, Naples, dc. ......+. re 25 Tu 2% 75 2 70 % ® 
of India is clearly demonstrated by the statistics of | ewe peonemepmoeennnenenee! - Prt Pe a ae 
trade, and by the operations of the Secretary of State Awitzerland ..............c0+-eel ~ '% 63 25 65125 6 2 © 
in regard to Council Bills. In 1908 he was compelled to sell | a aE ee en er, ee ae 
bills on London to the extent of eight millions sterling to pre- FOREIGN RATES OF EXCHANGE ON LONDON. 





vent exchange falling below ts 3 29-32d; last year he was | 
able to sell Council Bills on India so freely as to put the | 
equivalent of all this in rupees back into circulation in India | 
by March 31, 1910, and also 220 lacs more out of the silver | 
held in the gold standard reserve fund. Had it not been 
for the unusual stock of silver coin in reserve—owing to pre- 


eiled ere now to purchase silver to meet the good harvest of 
ast year. In the six months ending September 3oth, the 
Secretary of State has sold Councils to the extént of 1 664 
lacs, and the period is now just entered upon when heavy 
withdrawals must be made to the jute, cotton, wheat and seed 
districts, where the most favourable monsoon experienced for 
many years has been enjoyed. The quotations to-day for cash 
and two months are jd and 4d respectively below those 
quoted a week ago.” ; 


The movements in the spot and forward prices of bar sily 
from day to day during the week have b enn -aciaretaga er 





vious over-coinage—the Government would have been com- | 
















































Latest, sates | | | Latest 
of Ex-| Usance. | 
Dates. change. | i — 
| Paris ....0. Oct, 28) 25°29 Cheques Lisbon ......| Oct. 27) 
Brussels ....! — 27) 25°38 a -f- E etene }— 28) 
| Amsterdam . — 27 12:09 Short. Italy ..... «| — 26 
| Berlin ...... — 2 mi » {Bio Janeiro..| — 26) 
Be a — 27 20234 3 monthe|Buenos Ayres) — 24| 
Hamburg — 27 W47h Short. ,\Montevideo.. Sept. 
Frankfort ... — 28 2044 a Calcutta ....| — 21 
Vienna ....) — 28, 24°05 »  |Bombay ... | — 27 
Basle ......| — 28 25.29 » _ (Hong Kong..| — 27 
St.Petersbrg. — 27 93°35 3 months/Shanghai.....— 27 
New York ... — 27 4825 | WM dave | ee eee 
SouTH AFRICA. 
London on §.A. | §.A. on London. 
Bight eee eee sees eeee a % dis.| Sight eeeeeeeeseeere % 
7o 
30 days eocccccceece 1 ” ” | 30 days eeseeeeeeere no” 
60 ” eeeeeewwesee 18 ” ” »” eerereeesere alg 
90 ” eereeeroeeese 2t ” . | 90 eeeseeeeese® Pa 
120 ” eeeteeeoeeeee 3 ” ad j 
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ie ea AUSTRALIA. 
ia. Australia on London. 
London on A = Selling. | Buying. Selling. 
Buying. Cable ose Par. 993 ae 100, 
ap Deman oo © Past. m Demand.. 
mt one vate ee 99 30 djs eervese 994 
Ht 2 ae Coan er 987 60 d/s eeeeee 992 
GOLD POINTS. 
The following are the standards for gold points of the 


inci old exchanges :— 
ciel Marks. Gunman. ew > Aumancas. . 
Francs. . - ille for us 89— r mille for u 
p.milleforus 7 S-Per | 4:867—Par 
~- mille agst us | 20.35—5 p. mille agst us | 4.827—8 per mille agst us 
P- 


LATEST EXCHANGES. 


e:— 
The latest exchanges ar | 
“ ” e.... 25f 29c, or 2% per mille for us. 
anes ee ++ 20m 48pf, or 23 per mille for us. 
New York ‘*cable transfers’’ .. $4.874, or § per mille for us. 








THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS, 
TICKET. Account. 
November 10. | November II. 
November 29. November 30. 
icipati ear money, and the reopening of political 
eho an adverse effect on the stock markets 
this week. The weakness of Consols at the beginning of the 
week was put down to fears of a big Navy Loan, the marke 


taking Mr Balfour’s speech as suggesting its ibility. On 
Wednesday the Poeke dropped y~ Fone ~ on Samm po 
but partially recovered before the day closed. At the end of 
the week the tone was better, on the dissipation of fears as to 
the Naval Loan, the recovery in Americans, and the better 
tone existing in general markets after the carry-over. The 
settlement passed off fairly satisfactory, rates, of course, 
being considerably higher than on the previous occasion. 
The banks obtained 5} per cent. for loans, against 4 per cent. 
last time. The only regrettable incident was the failure of a 
firm of brokers who were heavily committed in Esperan::as. 
Mining markets have been dull. On Friday there was a 
sharp slump in Kaffirs just before closing, which was attri. 
buted to a report that General Botha was seriously ill. 

We are officially informed that Mr Percy Holman Russell 
and Mr Victor Edward Castellan (trading as P. Holman 
Russell and Co.) have been declared defatilters upon the 
Stock Exchange. 

British Government Securities.—The week will long 
be memorable for a slump in Consols. hey have been 
accompanied in their fall by every other kind of Government 
security, so that a comparison with last week presents a 
melancholy appearance. Consols lost 4, Irish Land stock a 
point, Transvaal Threes 4, Bank stock 4 points, and Indian 
stocks about 4. The causes of this remarkable general weakness 
are dealt with in an article; it may be observed here that the 
effect of talk about a Navy Loan has probably been exaggerated. 
Such foolish rumours rather grow out of a slump than 
produce it. The more substantial cause is to be found in a 
sudden selling of large holdings, coming at a time of high 
Bank rate. That selling has taken place is certain; it 
has come from Berlin banks, in preparation for a Turkish 
Loan. No doubt, however the loan rumours have aggravated 
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iv. A ~ Receipts for Week 3 ; ' 
If, 1910 . aa , ‘Endes Oct. 22. Traffic Cost = Aggregate Receiptsthis Half-year. Accregate 
Revenue Ist Half, 1910. .. —— Lot | one E . Aagrega see 
we i ae =| Hame ef Ballwag. es 3: 7 Week. _ 2 Passengers, &c. Goods, &e. this Half-year. 
Gross Work- Fixed aS RS 3S ¢ B= KS at Mile. = — — — : E 
Re- ing Ex- Chrges 37 7 os S =F= 19101 — 1009 1910. 1909 1910. 1909. | 1910. ! 1909 
ceipts. _penses. Asas = ° wa Sz mf 
a;2 £ %\% | Exewisa ano WELSH. £ £ vibe ebay aa 4. 2 2 2 £2 a Pe ae 
Bi OO608 Gh | FT [ROREY cccccesccccccccce sce P ae 460 15,9 21 9 ),89 38 vate ne! _ Vane 52, ¢ 6 
Bing) sera Sesto i. recon ad Mertbyi..... Sds7 Yaoe “Basi 2 2 33, Besst “S$ | 84905. eS1i7, 48419 ast4ee res 204 2s 
140,731' 87,507) 54,311 nil. nil. Cambrian .......... 017 ie ols! oarais 6s . * es ~~ A 
112 3 3. \Central London ....... we 5,76) 6,420 921 § 1 } 3 2 
ena ai sar qi Pd percents 2,245 7,933 10188 31630 3 63 Se 901 3 8 $54 63,197 121,909 110,857 191.46 176088 139° iss 
Seca ee Se eres ese | FR ee a ey Stas cae Res] Rea ce, fa 
; 920,076 4 12 Great Eastern .. #,$00 54,700 109,10 107,300 9) 88 59,267 67H 1,171,400 1,143,200 763,400 727,200 1,936,400 1,872,490 1, 
fale) 13-8223 T2148. 43 My Great Northern “i 45,500 75,500 121.100 117,500 120 uy oyisoas e. 253,200 ‘347,200 1,082,400 1,066,600 2,058,600 2,033,800 1,008 1,0 7 
Y 19.878 22.91 . Great Northern and City... ae sie 463 1,41 18 399 0,466 ae ier lee a aee's oetee 0,674 x 
enna sie3es B14 7 4 Great a. ves Wadeund 116,000 147,000 263,000 257 oy A = tae val 2,537,000 2,434,000 2,226,000 2,155,000 rors wen te = —_ 
: , 459 45 3 Hall and TE - - I 12 4 10 128 1695 3 aa’,* me an oth ean'e wie ale ry: : a . 
errs) Wess tis 027 4 33 Lancashire and Yorkshire 40,300 69,972 5,728 185 190 118,05 34 1,035,301 Leen boone 1,08 tH ney 056,911 —_ uses 
Suraicensarensce, ¢ | $0 |pougen & Recta womera |tixeenm "doo ‘sa '87 Gorlas 340° T.2rs-s%e 1-258;700 "478,800 472.300 1:732°200 "705,000 Loaad 10azd 
2669,562) 1760.059 639,963 8 4 London & South-Western 69,500 x0 39 a = et ot pe at wea! Str oe Cer aaviiiopeny| anlar 
1607,946' 1008,464 452,461 74 3 Lon. Br | ee! & 8. Coast 41,257) 16,98 =) = 115 75, . md : as ou! 
‘ se a .. London Electric .......... on ae 2,858 ; : a a ae ‘ - vr ; in 
290,581 188,182 65,519 8) 4 fon Tilbury, & Southend 8,032 3, 134 1% pe = se se s : f nh 
O 31,550 2,218 6 6) Maryport and Carlisle. .. 642 21 7 5 22, = 247 310 230708! 10750 181868 ger'c6| Qee'ees| 78 7 
391,488 194,019 215,414 1 la Metropolitan wre es eeece 15,743 ere soars pe = een 33° 247,510 239,7 . 5 }} eiSat! ietaoe S . 
1 0 0,760 t opol ICG cee ° ee 41,196 4k f fd 2 ’ atin + > : 
Gus soe WET ISs ¢S. Midland nsec” 68,000 171,600 252,000 250,000, 169 $7 “86.847 S22 1.485.000 1,428,000 254,000 2.464 009 4.09600 5.886.000 1.412 1.4114 
‘Wm sas 102989 4S North London 2222022, eas MA Roes  eTaL fo STL SISBSS 108 | 48i266 "661830, 64,389) "62.882 "129,038 "12212, 18h 26" 
841; 126,258 102,939 4 5 North London..,......... ¢ 910, 8,34 8,721 51 319, 65,2 6, . . os 
ee eee N.Staffordshire—iail...| §'100 121800| 17,30) 17416 8 «BS 44,395 ga {| 9500 97,066 190,000) 184,248 515 90/ 305,462) $98 | 306 
506,731 312,788 122,351 44 4 . a ei 2 1.700 1,747 13 14 ae “00 ae ~ popes payee apne : 
32.986, 9,200 12,633 5 6 Rhondda & Swansea Bay) 721! 1,867 288 2.291 8S. 40435 fh; was 14,180, 25, Me oe eee | CS 
183,648, 122066, 33,297 93 9) Rhymney ................ ea ‘ 232 (7,0 35 } 12S oy at : wagon Cine om 
9 95 954 129 127 7 3.38 367,668; 364,526 1,813,790 1,754,051, 654 654 
* x és ee }8.-Eastern & Chat. Rail. 62,060 22,834 84,954 4 129 12 - 77 —— a er Hp pm - wae ed Hew 
$36,500) 282,046 112.703 4° | 4° Taff Vale...........0..00. 4,213 15,176! 19,383| 19,318 15€ 157 89,270 75 | /8,075 80, | 223,783. 311,802 a 
COTCH " a bite oo ae ’ 56% 25 93.2 476,939, 669,838 651,978 1,163,100,1,128,917 
2283,163|1218,46) 485,027 3 3 Caledonian® .............. 37,882 §9,005 89,887 86, 3 }y a ry rr = 227'909| 2857600! 2.421°000 "488 500 l 472,000, 443) 444) 
310,456} 514,58¢ 267,030 39 44 Glasgow & South-Western* 14,230 20,000 3. 77 72 or sae so? 24,3 _ 128150 128°230, 336 336 
ty 126,941 102,850 5 35 Great North of Scotland* Ayo oa 25 . 21.508 .. 112.212 108299 50,536 49,356 162,748 157,665 oa + 
an | 4 ’ . 238 14,599 Lp bu. Gy oie 40, ’ 7 3 ; : 
2, Wel 1588 927.199 4 r North Brits STII) SER, obléze 73 70 (55,520 65 | on ve .. 4,242,634 1,212,437 ra 
| co 9 19,059 1 3,835 45,879 12/84 12.055 61519 58,842 80 80 
T1418, 42,922 19.077 65 6 Belfaitand County Down 1,743 991 3 3 ieee tM —— 73349 25,515. 25.032 10.614 98,381, 160 160 
127,778 79,234 65.430 nil. nil Dublin and 8.-Eastern.... 3,225 2,691 . ou 35 16.930 1214 297.559 291,466. 157,646 149.931 S45 i 351,597 543 643 
> % 103,879 6 5+ Great Northern .......... 10,616 11,531; 21, 39 S v932 1olt 282,257 275,842 264,887) 28:,£45 527,154. £17,388 1,121 1,121 
702,817) 425,830 190,954 5 4, Great Southern & Western 153,853 12,189, 2 28 «(27 eon rar oad ss ~ ™ S623, 199,3)6 "538 | 538 
777; 181,268 123,488 3 | 3 Midland Great Western .. 4,235. 8,347 3 19 15,8 61 ee 
oe * From Aug. 1. — a On Arbitration Preference Stock. 
nS yee 
AN RAILWAYS. 
COLONIAL, FOREIGN, AND AMERIC ro 
cy a : ‘i ij == Receipts. Total Receipts. 
= spir o eceipts. . t— . 
—_— = Receipts. Total Receipts. | Mame Receipts Total Receipts ae tS | 
ame, =} Name. Re 28 ain a — ai 
3 ; ; i010) 1909. 1910. | 1909 ~ 1910, l 1910. | 
on -< 1910. | 1999 19190 1909 1910 1999 L91U — or z 2 2 ri 
Bsvtas & COLONIAL. gs ‘OREIGN. — UOn.|_ £ ® Sa Jatt > Ang. _ 1,720,012 1,530,435 3,219,558 2,948,862 
Assam Bengai.. Sep 24 7,333 6,769 16,691 6.3% Contnbe & Rosar Oct, 23 7,420 4,620 197.$20 96,400 Baitimore & Ohio Au - 9 nT10.612 1.55435 3,318,568 8,008,048 
Bengal and N. W. $4 16,436 14,478 199,555 177,698 Cordoba Centra) 256,110 5,085 920°C 232755 Chic. Mil. &8.P... Aug. — 1,199,661 1,111,800 2,267,968 2,182,891 
He 4) Nagpur . Oct. 7 35,935 70,446 421,866 364,40 Do Northerr.. 23 13,100 11,270 “77 408 49.115 Denv.& Rio Grande (ct. 14 105,860 101,560 1,490,840 1,413,000 
pombay, B., 1. 22, 52,466 53,4°0 863,333 782,402 [Do B.A.Exten. 23 4.800 2,250 GO8t) Ba964 Erle .......---.-..Amg. 1,068,705 911,946 2,000,756 1,767,856 
hee Te Sep. 24 18,827 24,642 226,545 219,304 Costa Rica ...... a 7,474 ryt 86435. 82.749Great Northern .. Sep 1,241,615 1,563.26 7 3,576,221 toy 
—< Northn. Oct 21 80,780 65,629 933,€25 730,260 Cuban Central .. : 22 4,950 € 100 106 $29 107,495 Lllinois Central... Sep. 1,028, 147 968.515 $015,571 2,708,085 
= on Pacific. 7 460,400 429,490 6,823,600 6,870,000 Egyptian Delta. . Sep. 50 << 7230 118000 92.737 Louisvl. & Nashvle. Oct. 24 221,445 212,266 3, 287.623 2,866,464 
East Indian... 22 103,723 95,865 1,648,266 1,489,183 Entre Rios ...... Oct. 2 8, 120 18.000 92-757 Lote ew Kannan’: Aug. | $44,389 455872, 868, rt 
Gitmicanada.| 21 97/828 144,228 2'872°600 2.885.526 @. West. of Brast}) 22, «14,965 22,421 449,050, “ONOSS AY. Central and . 025,566 2,161 915 2,039,597 
Indian Midan?:| 22 -77,413. 73,653 1,076,566 969,881 Iuteroceanic of o1 $19) 171,480 2,575,240 2,051,880 | Hudson River .. Aug. _ 1,107,968 1,025,566 2,161 915 2,039,597 
zie Midland... 2 15,406 14,635 198,836 185,350 Mexicot ...... 21 $191,100 171 as 2 Eo ae O77'203 New Orleans, N.i. (ct 9,400 "14,69 192.04 Ma.000 
Mabrata Leopoldina ..../ 37 gt43'800. 134,400 £571,000 £,378,000 Norfolk & West .. Aug. | 631,166 208,787 "418,730, "408 3%0 
nebee Cental” Det. 7 S861 41,885 $75,085 £2,471 Mexican ...... sen. Solana “099 8:115.254 4,388,906 Northern Central.. Aux. 226,367 203,787 419,730 408.230 
RrothTadiee"* son, $f ght? S827 “ABN 75018 Mextean Natal. Sep. 30 $148279) 1,396, 00o os '080| "28.440 North Pacific...... Aus. 1,251,549 Lee eee aT asc one 
|| Southern Punjab, ic} 2% 50237 23,467 366,455 354,584 Nitrate Raile.*.. Oct. 35 2.979 7,234) 155,886 136,202 Pennsylvania... ... Ane eT 702.098 LAL TSN 1.32 .:72 
Ome R TaD Cet. 15 “4,861 3,788 72,433 52,066 Ottoman -...... | #2 Egos, se’srs, sao.97a 931,915 Philadel.& Reading ae ere ee eg asae: resid 425,63 
if ; “ WO wweeee 7 rt 90 £7'647 36,5 acific ..- ° etd . pt 4a 72 xy? 
| ot bate Und of Havas a 1355 ths ets 037 Southern Railway)(ct. 7 ,779 a Igor 08 Tee's 
ll BAG a, ~~» Oct. 23 39,530 21,500 1,074,500 937,845 West. of Havana! 22 3,2 RY, , St. Louis@SanFran. Aug. Be a ee aan oaal 365,316 
| Bs yree Wee 25 95,212 76,584 1,313,472 1,233,172 AMERICAN. Texas and Pacific... Oct. 7 a a Bg 
| RA wPaite = $5 S897 4.077 486,757 “¢65'3%0 Alabama Great € R6E 271 239.13) _ 17.144 Union Pacific Aug. | /1,695,894 1,664,7 6,149 1,611,923 
~*~ & Prrific . 22 82.71% 68.0351 977,992 1.118.537 Southern Oct. 7 15, §65. 14.27) ty Tye 3.340 4:2 Wabask: **-"lOct. 7 132,831, 130,322 1,695, 1 11,9 
j Clr al, ene 72 109.484 bs 43, i310 787 eet onic Topeks Aug. |1,€12.871 1,781,967 3,418,179 5,340,4.2 Wabash ...... | a 
Ne OF AVI. $2 12,177 11,499 “le?.791 156°3%6 x ines ~ Ranthern Bellway, 
is “s - — a Pie rae » rece from the Mexican Southern Railway. 
* Two weeks. t The returns for last year do not include receipts fo: 
. a te, se 
= nce 
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the situation; that is proved by the better tone which the 


First Lord’s disavowal produced for a little time. 





—CLosine Prices. 








“Last Move 
week. Sat. Mon | Tues.| Wed. Thas Friday ment. 
Cous, Ze + vox 1925) 793 8079? 80 794 73 78% 9§ 782 9: 79 
Do a/e Nov. 4....| 794 80 80 793 79 } 79 , 
Gnar.23% (Irish Ld | 82 4 8 } blg 23 8la 2 81 4 81 4 4— 
Local Loans 3% Stk; 923 34 923 33 92% 33 924 3 ait 2 92% 9233 — 
Trans Gov. 3% Stk| 92 4 92 4 917 2) 91} 2¢ 9142 9142 By 2 — 
Bank Stock......../252 57252 57 25055 250 55 (248 53 248 53 24853 — 
Initia 3#% red. 1931 - 953 395 9} 923 3}, 92) 3 924 3 929 33 — 
Do 3% red. 1948 | BOF } SOF 3 80 4799 80$794 80 794 £0 80 4— 
Met Water Bd 3%B; 81§ 54 844 5) 812 5) 84 5/8) 5 84 5 8 5 — 








Foreign Government Securities. — The depression 
caused by the tightness of money has, as might be expected, 
spread to this market, and business last week was on a very 
small scale. The main interest has been centred on the 


negotiations on the Continent tor the new Turkish Loan, and | 


Turkish Unified have fluctuated in sympathy with the varying 
rumours as to their success, and finish the week 1} points 
lower. Chilians improved on the postponement of the new 


Joan, but remain unchanged on balance. Greeks are lower, 
but Japanese show fractional gains. Argentine and Brazilian | 


: | Unions having lost 1} points, but Steels have gain 
stocks are generally lower. Costa Ricas have lost 14 points. | $i ‘P ; gained }. 


Negotiations are pending between the Costa Rica Government 
and Mr Minor C. Keith, but no scheme is to be submitted to 
the Government until it has been laid before the repre- 


i= ¢ 
4 79 79 #- 3? 


wee eee 





sentatives of the foreign bondholders. Portuguese are } 7 


lower. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 
“ Making-up ” 


-—-Closing Prices—— tise Prices. 


Last Weck. To-day. or Fall. Oct.12. Oct. 76 
Argentine 5%, 188(-7 ......... 105} » > — ‘$.. 103 .. 1034 
brazilian 4% Bonds, i889...... a, a . me ee 
Balgarian 6%, 18$2....... osoce «6S oe 03 +: “ae 96 lan ese 
Chilian 44%, 1895............. ; me . B .— be eo 
Chinese Gold 1896,5% ........ 40: 4 e 


Colomb'n Con. Ext.3 %Bds.'96 13, °. 40; 2. — 3 2. 4 


1 
E syptian 4% Unitied beot.... 101 .. lt «. oe LOLZ .. 101} 
io: a —_ :6 oe £6 ° ee se §6 
terman Imperial 3%, 189] .... 82 ° &2 ° oe SIZ... &2 
Greek Monopoly, 4% ......... . 47 os 47 ° o Ge... 
Hangarian 4% Gould Keutes ., 94 ee 94 ee oo 93Z.. % 
Italian 33 % Rentes ......... - 10s + ae — #.. 102 .. 10! 
a et 4% Bterling ...... ee 935i oe 92h seo — Pee 92h... 92 
4 eee eee 99 ° S96 co + BS ce 9G o~ oot 
od ie , ree ee 
Mexican Cony., is¥y .......... C1 -- 10l os os 5p ak, op Oe 
Peruvian Corp., 6% Debs. .... lol a ae ee - 1003 .. 100} 
Portuguese (New) ........... ° 653 .. €5 e — 3 .. 654 5 
Rassian Ser. 11.,4% ........5. 93¢ oe 93h se -— tee Ge oe 93 
ee 16 «es 10 an 0 « 1053 .. 105} 
Spanish 4% Sealed ..... ereece . 92 oe S18 we -- bcc oe sd 
Tarkish 4% Unified ..... coece Saar 9i o — lgee 914.. $18 
Oruguay, 54% Bonds..... veece Tot oe Sh ue — «Boe TOR... T5h 
Vene sueia 3%, Dip. Debt...... t7 oe 57 are ee 


British Railways.—Business has been dull and neg: 
lected in this market, and the prices of English and Welsh 
lines close generally lower. The market has been sharing the 
general depression caused by dear money. The settlement 
in the middle of the week still further disturbed prices, as 
the bulls had to pay contango rates amounting to 6 to 7 per 
ceut. Traffic returns were good, and showed satistac- 
tory increases. Brighton “A” are down 4 on balance. 
in spite of an increase of {1,297 in the week’s traffic. 
Scotch rails made a good showing towards the end of the 
week, and are higher on balance. This is attributed to the 
better news received about the boilermakers’ lock-out, and to 
the fact that the market has a good opinion of the railways 
case in the demurrage question. North British have im- 
proved 3. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £30,577, equal to 1.7 per cent. for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase of 
£10,233, equal to 4.8 per cent. For the present half-year the 
English and Irish lines show an increase of £876,314, equal 
to 2.3 per cent., while the Scotch lines for the present halt- 
year show an increase of £80,880, equal to 2.8 per cent. The 
latter are calculated from February 1st, while the English 
and Irish companies commence a new half-year from July rst. 


The receipts of all the associated companies of the British 


Electric Traction Company for the week ended October 21st 
amounted to £31,622. 


ing both last year and this year the receipts show an increase 
or £407 upon the week. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 


; “Making-up” 
-—Closing Prices—, Rise Peles. . 
Last Week. ‘To-day, 
Osledonian........... ecenesces 854 854 o» seiee ees ae 
Ventrai London Ordinary .... 65 oe 63 on xs. bebe 63 
Great Central Preferrea ...... 23} i 


ee 23 o ee 222 .. 23 
Great Wastern ............005 68: .. po fe 665 .. 073 


Great Northern Deferred ..... 7 “ 
Great Western.............008 1254 ee 1234 : ue - 49 


Plittdl 
iS 


Lancasbire and Yor Se... ee ae 90 .. 8% 
London, Brighton,ac.,"A".. 94 <2 93st ¢, a 
London, Chatham, Arb, Pret... 85 <. 82, (1 } 


or Fall, Oct. 12. Oct.26, | 


| Atchison UM, ......ccccceeece tt « 1072 1. — }:: a 

Ba:timore and Ohio .......... Lill ee =iL12eh + ‘its - 

eae peeeene — $2 ee 93 o + te 2 
Chesapeake and Ohio.......... 864 .. 86a. iti 


| Chicago, Mil ,&8t. Paul,OStk, 132 
| Denver & Rio Grande Ori. Sha, S53 oe ae. «a 


| Erie Railroad Com, Stock .... 312 ie 305 


| Great Northern Pref...........  134« . ae 


| tiiinois Central Shares........ 1374 - Seen os 4 
| Louisville and Nashville...... 1524 .. 1504 .. a és 
| Missouri, Kansas,and Texas.. 37 6 ae «me 
| New York Central ..... einenn 125 121 . ee m 
New York, Ontario, & Western os + 44g—C«s ee «4 
Norfolk and Western Common 105 oo. Se ow ak » 2 
tree enakt sabe 93 - 9’x wi ee wo & 
Northern Pacific .............. 125 os waa — 2. oe It 
Pennsylvania R.R. $50 Shares 68} ° 68 _— ; oo OF 
Reading .... ec ececceceresecese 733 . 794 eo =” ry 6 -¥ 
| Rock Island Co. seeereseserece 36} - 353 se 4 = i 
| Southern Ordinary ........-00. 27h we 265 oe — « & 
| Do Non-cum., Pref.......see0 633k 62+ = 4 oo BE 
S yathern Pacific eee eter ererere 1234 oe 123: co = » 1%,, 12 
Uaion Pacific Shares.......06. 48le .. 179} .«—- Wa 1 oh 
U. 8. Steel Corporation. *eeereee 813 “* 814 *. + 4 ad t. “ Ly 
1 Oo Proferred.....cccccecccce 125@ «.. UB19E . ---. see 
| Walas) Pref, Stock .......006 41 41 we » Bp. fw 


Upon such of the lines as were work: | 


Last Week. To-day. 179. & 
Antofagasta(Chili)&Bolivia(dety 1295 .. 127K oe +s i eS 
buenos Ayres and Pacific Ord. 91 .. 9 « © 1 1, 13h 

, Rnenos Ayres Great Southern 125 ., 118s +. — ee 
| Buenos Ayres Western........ 123x  .. 122 0 + — ** 200} » DA 
Usanaaian Pacific .....cceseseee 205 “e 2044 > + fa 
Central Argentine ......-.+.+. 107 | «» ix, w F | , x 
| Grand Trunk of Canada Ord... 2648 «. 25th +» — Pape.) ol 
Do First Preference .....0++ i! + 108K 4 Og ‘ 
Do Second Preference ...... 99 «+ 9X + —2 «wm 
Do Third Preference .......+ 57 “° a> se — 4% “@ 
Guayaquil and Quito. ....scere 46 ee 46 ~~ ee oo ua 
| Mexican Railway, O co «(SL oo =SOlR oo ~— FM ees : 
Do First Preference sererese 145 ee 1389 + + . gat is 
Do Second Preference eerere 95 oe 92 -. * + z . 158 + 9 
TREND so oc ccccccccsesensesee ee 11gx -f ,. 20 bond a 
Ban Paulo ..........csseese00 210 eo = 210 6 + l« % » 
vnited Railwaysof Havana... 81) -- 78dx - 


| prominent issues :— 
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Closing Prices 





Last Week. To-day, , 
London and North-Western ee ee 1359, é or Fall, et, 22 % 
London and South-Western ., 149 (: J40) “* 2s i 2 
Metropolitan Consolidated.... 39; .. 383 °° 4% 3 
Metropolitan District sereccee eat ee 23 we ide }- % 
Midland Preferred eeeertesesese 62 ee #2} ee + 3. a. 
Do Deferred Serer reerereseee 64 *e 64 ee s ” 
North British Ordinary........ 295 .. 303 °° + i ~®, 
Sorth-Eestern—Conevls ...... 130t 2. 1293 tf BS 
8S -ath-Bastern * A“ eeeererers 39} “. 33 oo Pits bo 
= as ¥ 
American Railways.—The bul) movement in VW. 


Street which lifted the favourites several Points last week 
been less sustained, heavy liquidation at times 
market. Fears of dear money have prevented any conti : 
firmness, and on Tuesday, when call money rose to 
cent., prices broke sharply. Steel Common has been me 
ordinarily strong, and has clearly been subject to 

tion. Towards the end of the week it was apparent that 
supporting interests intend to keep prices up a little longer j 
possible, though it is understood that loans are being eh, 


from London to New York. Much of the buying Was si 
to be due to bear covering. On balance prices are 


The following are the latest closing prices, &c., of the moe 


if 


-—Closing Prices— Rise 
Last Week. To-day. or Fall. 
Amalgamated Copper «....... ee 7lgx .. a 


£ 
= 
E 










Be Baha ge awn Se 


Do 5% Non-cum, Pref. ...... 794 


Vo Ist Pref. eee ereresesereee 524 * 51k . 
Do 2nd Pref....... cecccecece 414 we 40 


VES 40442 *-6-E28- 


SebelsBGkgsuagiesEee 








Colonial and Foreign Railways.— Although Canaiix 
Pacifics reached the record figure of 2054 at the end of lat 
week, they have not been able to withstand the influence 0 
the American market, and despite a slight recovery © 
Friday are } down on the week asa whole, Grand Truss 
were very quiet in expectation of the half-yearly meet 
The announcement that £120,000 more annually would hare 
to be spent on wages had a bad effect, nor could the char: 
man give hopes of economy in any other direction. In yu 
pathy with the American market they also rose slightly a 
Friday, but on balance Ordinary are down a point, a 
3rd Preference 2 points. There was some tendes 
to reconsider the unfavourable reception of the Mes 
meeting, as the crep prospects are better than for seve 
years. In addition the September returns show a consi 
able increase in receipts over the corresponding period « 
last year, and a reduction in the ratio of expenses to gr 
revenue {rom 59°48 per cent. to 49°85 per cent. Nev 
Ordinary shares have fallen 4, the firsts 4, but the 
are } higher. The damage caused by the borriqaaa 
were considerably exaggerated, and on the receipt aa 
ritative news both the Cuban Railway and United of Ha 
have recovered a point. : 

The following shows the net movement on the week 
some of the principal issues :— 
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ii 


-—Clesing Prices— 






Rise 
or Fall. Octl2 
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@ 
i cellaneous.—The Rubber market has been dull, : 
although prices on the whole have given way very little, being Soutn AFRICAN. 
supported by some quiet investment buying. On Thursda ne Closing Prices. Rise Anes P 
evening there were a good many small rises owing to toa Geen Mumea. = To- or Closing Prices Rise 
covering in prospect ot the Mincing Lane sales, and the Stock IZ cccccccccese aa ~ day. ng 8 o Week. Pv Pall 
Exchange holiday coming next Tuesd . toc AuroraWest United 43. pon eEP Leve.s (Con.) e 
Exchang esday. Some little activity | Bamtles Consolidsa. 2¢y.. ott — th Rand Mince. 88j.. Sif 
in Shells and Spies have been almost the only signs of Brakpan .. ....... 2t.. 242. — ¢s| Robinson Deep(New 3+) . ai. fe 
life in the Oil market, and even these tended to relapse Ontos Lee 2h... 2fy..— dr| Rose ~ pana ° : iy 4 
towards the end of the week. Anglo A_ have “a 4 Consold. Main Reet as ein iat | Simmer & Jack Eas be -s =o 
sharply bid for on American account on ren a\p OW .ncccscess lg. 14..+ 3? t= Deep .... #. is oe d 
of amalgamati I ree urban Roodepoort 3x +++ da) Van Dyk ..... rts te rag. 
rumours gamacioa. ron and Steel have been | 28 Rand Prop 5). 4 -+ +. | Village Deep ...... 2: af" . 
quiet, except for Otis Steel, which rose 4 points o Ferreira .......... 10) .. ort | Witwatersrand Dp. 4}; . 4%,..— * 
ao increase in dividend and a_ highly fevubabhe ~~ rt a. ot ae 
report. London General Omnibus have been again in good Glencairn Main Rf. ,% .. ae ome on 
demand, but the Canadian and Mexican section have oa ovens Lydenburg 2%.. 22 ..+ 2, | Bechuanaland .... i . 
weaker, in addition to the fact that they are row marked a Gale Geet re 1fd..— fe — “,. Chartd. 14). 145..— 
Breweries have been firmer. Textiles, on the whole have | osc. mF “*_*3 |OhleagoGaiks --.- th: US) ne 
been strong, though Coats are slightly lower. Hudson's te | Kloterontsis’ iilewi ee Poa ~~ Banket.. 3¢.. sm: Mi 
have been good with the rise in American prices, but declined | De po dee om ie — EA tna Se rl a oe 
later. Pekins and Shansis are both weaker alt uNeG | Lassentes te. Mi. _ Matabele thd oe +3..+ dy 
ble activity in the iddl ; er consider- | banglaagteEstate.. 2¢j.. 2+. ** | Rhodesia Copper .. 43 R- ‘ 
able activity in the middle of the week. Aerated Breads | Uuipesrd’s Viei.... 3 | page Do Expl. & Devs. 345... 35 : 
have declined 3;, as the result of the publication of t! May Consolidated... 1§ "sa s+ ++ |Selukwe Gold...... h -. ys —* 
report and the renewal ot agitation. ad s+ ewes agg .. o dee ty ae Cons... Sit.. 6h. — 3) 
The following are the prices moe Nigel voce BBs 1B om Ble oe Het dy 
active shares Rear prices and variations of the more Pelensons Gilews. ais. 2eh.. +. ZambesiaExploring 13}.. 1rg..— ms | 
‘a MISCELLANEOU Renal Estates... las. les. z L D 
“LANEOUS. andfontein .. ... 243.. 243. — 4 4nD, Diamonp, &o 
Closing Prices. Rise ; 7 | Bietfontein (New). ae» 283. — te 
Last To- or | ss Prices. Rise iio. 93 or 94 ++ ++ | Anglo-French Exp. ltj.. lt. 
Week. day. Fall. a EG Tt ~~ needa » 14k. Sore 
Allsopp Ord. .....- 5 .. 5 .«. «+. | Harrod's Stores eek. day Fall. | Salisbury.......... ae ome eonage oy OE apy le eet 
Anglo-American Herrod's Ssores.... Sb .- 56. ;- | Sheba -.......... o Fee Gee +, | ee ie eee ; 
Telegraph (def.) 263 .. 278 ..+ 12 | Lipton Y.e..c.102 100 ..—2 | Simmer&Jack Prop, 1/5.. fs —ty| Do 54% Ist Deb.105 0.105... 
pee Ot Ss he mse a i |i - 2. * 17g «. 17th. + 
Brit.Eles.Trotn Pf. 38... 3g... -- | Con: Citys Midland 48 .» 2L ..— 3 | Springs Mines .... q+ Ree ss , SERRE _... Yee u.} oe 
Brunner. Mond&Co 54 .. 54 ..+ % | Lon.Genl Om bu 8... 483 .. | Transvaal Goild.... 33 oa ome Do 5% Leb. ....1054 .. 1°54 .. 
Coats (J.andP.) .. 12) .. 122 ..— 4 |G ons (J \ & Co. ST ee eer Se: ee «Ni | Do 44% Exp. Deb. 995 .. 994 .. 
TeneshGheameship.. 135 .. 138 «. Mw 0 i we ow Ge ce @ cc ne) | WEE Seances ae ae -» |Exploration ...... ive. Om 
Eng Sewing Cotton 2;.. 22.. Pp OO. oe upply 34.. 3 ee | Village Main Reet - , See Gen.Mng.&Finance 2:4.. 2?&..— % 
Gas Light. &c...... 1054 1. 105 ..— & | Vick'rs 8" ye ..212h... .. | Vogelssruis ... pede pati | rr ket li. 1. — % 
Guinness Ord..... Gin .: | ; ms& Mam iyy.. 2 ..— fy | be Bem8 ...000c. 1p. Ue. & Sg ~~ ha (ie 
: Searepaeer - olhuter Gold .... 42 .. 4%5..— +E, Prop. see--2+ Ute Lphee— 
Sg wg -B egy the Mining market has been none too Worcester ........ fd. ie -y Sdementiven. . 1 i: 
risk. the spurt in Diamond shares tow 4 of ‘ m annsbrg Cons.in. 11}.. lis .— & 
ate : : . sn¢ ards the en i Do Estate...... ‘ . 
week being the chief outstanding feature. This is 1 ib the; Sarto Mosambique ...... 1m. ls. — 
i evictanee of tavatianlin an : s is attri muted eo New African ...... a 
for amalgamation and the for — year coe. schemes | Durban Roodepoort It". lia..-™ gO fein ; p 
ee ee : the formation of a diamond trust | Ferreira Dee _—* o * famnend ........ Ife. ly 
omen iy tor o again been the object of attention their | Geidenbuis Deep .. 4 a Sesmtechonecnal debe 
21) ice eine >> . ’ i . 7 ‘* ns i t 
: , _— eing 3%, or a rise of 1} on the week. | enone icireancaealac cco Aggy. 1 1H Deferred ....... . T%.. § + 
Premiers and De Beers i ied : . | Knight's Central .. 15... 13 : \ € 
Th e Beers have risen 3 and ;3 respectively Knight's Deep rye by -- A. Gold Trust .. 3. 3; 2 | 
e account passed off satisfactorily, there being not - ModderfonteinDeep 1. if... t Fete + reat 1a. lik fa | 
ogee oo of business to negotiate, but the > Poencente Nourse Mines...... 23... 23 Trans. Kat. & Devt t. “ hes 
li nega rate made continuation rates stiffer than | . - 
suearally ‘ull, — settlement. Kaffirs have been | 
vee ll > ant the same may be said as regards RUBBER OUTPUTS. 
whole Tit oe “PPE r shares have been rather irregular on the sachacnony 
: Tintos being ? lower on the week. Tin has ag 
been subjecte J to considerable f : “sam as again : 

Je siderable fluctuations in price, d Corre: 
at the beginning of the week, | , I » Cropping | Period To Total | ponding 
oe agpear pen de week, but recovering the whole ot the | ge | 
There ha | en v 7 earn being dull, became more firm. | me — re 

Nas peen very little oing i Te ic: scrinti mae Sad es 
om prices close higher, while ag gum oe Allagar Rubber Estates..........-. | seonth | Sept. 30 cae Lbs. 
ave been eile ‘aad al on Fills an estralians Ts. , <a-cacéeadnectonceaesass: Aan aren * 
been ilies a ow — ving ok market. Esperanzas have as FOREST T LEME TS M —_ peak 30 | ae 49,0°6 
‘ Weak, OW1IDZ ,e ; . — a hn. | SPPCEEe SPSS EPORETER CHES ¢ sep 70.875 7%; : 
large number of sh: § to the failure of a firm which held a | Batu Caves Rubber Co......... Fam eons. = aeons ary 
tape eee bee s, and the September return, too, | pg Do, STEERS FE **"la Months | Sept. 30 114370 25713 
vil " on ar 3 : eT] Tiga (Selang« ; a. 3 , mir 
able time. The rh an has been recorded for a consider- | i epeperdns meme » ieee | Bent i ates | span 
week, There wa a = now stand at 2, or +; lower than last | Bukit Kajang eebees thepeitte 423 Month. oon 30 ees a 
close on Fri ers — slump in Kaffirs just before the Dent Rajah icp aeaatialinnbhbbnaten Month | Sept 30| 36,324 a 
a w ' “ay, Las 2 Ing tea = ~ |  —_— ID aa weeenentenerneene seeee 6 Montis; Se 93.54 67 
Various rumours w es tand being particularly affected. | Casey DelteB <c.ccceees as sssese0e0s Month Sent = TK 120,671 
serious beine tha vere being circulated, perhaps the most eee ae Sept. 30 107.174 
eing that General Botha was very ill a oo Tea Plantations ........... 9 Months! Sept. 3 C6612 30,474 
S . COLY sesccccessecee eoccccccccceces M Sept. 3 "345 “279 
a COPPER AND MISCELLANEOUS. ' Do cetededenient saateedbbtens cane 5 Stenthe Sept 30 78160 33:48 
osing Prices. Rise} Closing Prices. Rise Ces Malay Rubber Estates; Month Sept. 30 25 085 20,470 
ast es 7 ie: Wien | ER cadecnctntepskgasencvesns 9 Months | Sept. 30, 217570 | 141,745 
Apsconds. . rr “ia Fall. | wa _ Fall | Damansara (Selangor) Rubber ...... Month Sept. 30 28,751 aly 
~ Be reeeeenes ; . bates - . . 0 | BB _ eececsocececcosesesesesscess M ‘ Ss xt g ‘ ‘ 
Brises Tin ae ee re Wag j 1 of Se 1 , ns ~ ene Rubber Estates ....../ ‘ Hm Sept. 0 ert — 
ken Hill ¢ e680 k th: : Mount Lyeli 23) 7X.6 —_ re Os wereeseees. Le nceeeeeeeees 5 Months. Sept. 30 18,372 ae 
p Bird — 148 = ¢s Mount Morgan da Pe } aan | a ne a ym and Estates........ | Year Dec. 31 79,000 53,560 
mn Copper ...... ‘ -- ‘ Mysore (10s) .... — o 1s | _ ubber Estate Gia) Sept. 30 6,200 bz 
2G ee ae “i es oe ew os | ee con pCR PRR AERA Months Sept. 3 5,05 
pion Reef.... yh. 7“ 4 —* cesses Uffes Utes as | Federated Malay States .........+..| Month Sept. 30 34.145 a 
eres ees |S rmanens ae ee S  seseseses senensecceneess se: $Months Sept. 30 | 123,085 > 
ore Cee 2h F ‘ | Rio Tinto eecccece a e a _ fe | Peden (Selangor: Rubber ........| Month Sept. 20 | 17,053 ue 
feat Cobar... c ‘> $b] Bio Tinto. no.c.neee Wi-- TOF ; whet eakicianient. aboatnd 6 Months | Sept. 30| 78,632 
Lena Goldfieia; ‘ Bene: - aes 1 bon Ree 4 co Booms | General Ceylon Rubber and Tea Sanat - ‘ Sent. 30 | Han pay i 
Mason & Barry (£1) wa ; am fs | Tharsia vee eanap ib Se 8 | Golconda Malay Rubber ............ ly Month Sept. 30 | 18,073 995 
ce eae } wccce Shee Shee ce | DO anscccsceess abestubansoonn Months Sept. 20 | 
Weer Piha worl 64 .. 6y5..— Be | ont Rubber Company .......... 3 Months Sune 30 | tas | Feo 
Closing Prices. Rise he : , : Golden Hope Pee sesckbsdécsess : Month. sae ae 
Last To. eo Closing Prices. Rise a PTT TTT TTT TT TTT Ben Sept. 30 9,180 4,375 
leek. ast 0- or ae. Ps > seesseeees evccecccoce Months Sept. X | 52,651 | 38,55 
Associated Gold oe Beg Fall. Week. day. Fall. Grand Central (Ceylon).........--++. Month Sept. 30 23,32 ms 
au tedN.Blocks ya-- Ivanhoe Gold Corp 72 .. 7ix.. -- 5 DO eavavaceencrsteeteeerenees 3 Months | Sept. 30 | 59,241 - 
Horseshoe Est, 32 $.. . | Kalgurii 6a 6 | Guayule Rubber Company Month Sept. 30/ 1 ‘ 
WBoulder Prop. j' "° 24°" > 4 | Lake a Se i? YT pea eee ery nerd or eet Sent. 30 Iast'240 ee 
Gren Boulder Per 3°. | -.+ 4 Sons of Gwalia .... if . ee 8 | Gula-Kalumpong Rubber Estate .... Month | Sept. 30 | 10,800 a. 
# Fingali Cons. ; + thee + South Kalgurli .... ae a | Her nden (Selangor) Rubber ....... Month Sept. 30 | 12,000 the 
ee ae pe ce cerescsecces eersccsecces 9 Months | Sept. 30 | 66,750 43.626 
West AFR . Highlands and Lowlands ......... Month | Sept. 30 43,173 
, § ICAN. wnagets a Sept. . 23.0%9 
Closing Prices. Rise | DO neeee spate: aR AES ** 9 Months | Sept. 20 | 371,845 | 234,004 
Last To. or Closing Prices. Rise | Inambari Para ....----+++-+++++++e0 Nov.'09to| May 19 | 19,645 
Abbont: _" Week. day. Fall. —— — or | Inch Kenneth ......s-eeeeeereee ‘.... Month | Ang.3h | 10,942 se 
Aboeso ave cose MO. 43-04 dh | CotG Conet Amana -. . Fall. | Do adhe ek rgbensscanenesned 3 Months! Aug.31 | 25,210 ve 
Ashanti Scisiicaa: 2ey.. 24.4 % ro tn a “cre ; $..+ tl Java Para Rubber Estates .........- Month |Aug.31 | 2,977 
Prnnmane’ oz... 26.4 2) Tequah Mi c t.. 2g 0+ fe | tuere WStRAte eee eeeeeeeeeeeserees Month Sept.30; 95i1 4.515 
Cinn ar ie aqu ining and Kamuning (Perak) ........ occnitn wae Month = Sept. 2 
) smon Bipp> ye re ae F xploration 2 eet 
auu ek 3.14 "a! United E : re eee eee... Mee oecce sovcese 3 Months Sept.30 | 25,700 os 
Vonsoliu..... 4g, 1a Aw xploration 2.. 99--+ @ | Kapar Para Rubber Estates ....... | month | Sept. 30/ 17.108 
ee *. Z ? i : 
=. -- saeaamneccemiiggs “See SOS * Tig see PPA eA ** |) Months | Sept. 20 | 115,751 
j 
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RUBBER OUTPUTS—continued, 
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CRUSHING RETURNS, 
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50 R S — 
. Total} ponding 
Period. | TO | Output. | Period 
Last Year (For last calendar month except where Otherwise 
| Lbs. Lbs. Bee ss 
Kepitigalla ....... itepbeopnesaetacase 6 Months | Sept. 30} 19,998 8,611 ot. Gold Recovered, 
Klanang Produce .. pekaace cocseeesses Month | Sept. 30 | 10,250 so . 
Kuala Lumpur ...........- padnecesect eee Sept, 30) «49,216 rn MIND — cm % 
Labu um (P.M 3.) Rubber ..........+. .-| Month | Sept. 30 | 20,648 3,000 ‘ 35 
bepébccecess sapeteehignin’ 9 Months| Sept. 30 | 141,932 89,302 —_ F ® 
et a chiskesensts snsdbatenianhe Month | Sept. 30 | 21,120 | 28 Mill. 5 Total. | Value. 
Th. nemnbbandhagsneseoosencens 9 Months| Sept. 30 | 281,837 ,228 5 
Ledbury Rubber ‘Estates. ....... .+»-| Month | Sept.30, 10,635 6,770 | 
pannsnawhes sovcsseeeeeeeees/@ Months oon 4 ro 43,696 a — 
Lewa Estates..... pongene ueacas ecsces ont p , +. . — 
Li i Blentations SE 8 ER iasared 5-3 a 30 | ae 31500 ate Se 1 oy °° | as spa v8 ico v 8S0e $6 pe 
Asiatic..................+ee-| Month | Sept. 30/ 18,678 | 7,182 | Esperanza........ reeeee| 19,101). “ +. (V) 144 " 
London SS 1 OE cone meg aor > | 114,369 | 47,303 "ae... 350 | Bees 
Castankeosan ont t. 8,000 teeeeee! ce . “oo 
Mabira Forest (ganda) .......2+4+. 9 Months | Sept. 30) 60,812 | 54434 Sheba Bongole.ss.00.) C2] as 2. - . 
BMalaccs Rubber Plantations ....... 6 Months | —_ i Ry He see ore oe rehene oe : V) Wy 
iscbakeuGabeekeacsavcsicde 0 e 53,000 * 7 a 
hesa Rubber Plantations... | _-. | Oct. 6 8,200 “ , ended Oct. 13) ......) 105. (Vv) uate vi £1412, ; 
a2 ggg hare npeccy ROME at June 7 | to Oct. 6 | 72,350 ° United Rhodesia....... «| aw 2, (V) 8958 
Neboda (Ceylon) Rubber and Tea....) a - to Sep. = = - 
rth Hummock (Selengor) ........ ont Pp j J ae 
a3  -2gP~ eH enone 3 Months! Sept. 30 28,261 8 
Panawatte Tea and Rubber.......... 9 months | Sept. ‘ » 
ling ....... cecscsesceses sovceees | Month | Sept. 30 | 27,654 | 12,465 LYSI ¥ 
al {9 Months| Sept. 30 | 23957 | $290: ANALYSIS OF BALANCE-SHEETs, 
a = Kubber Plantations ..........| Month | Sept. 5 AE 
Twccauduwancacsoncedhe 6 Months| Sept.30| 70,476 | 54,761 RATED BREAD. 
Perth RIND sdceshehacmunouet | Year | Dec.31 | 19,900 | 10,355 September 30, 1510. 
rer rrr | Month | Aug. 31 6,575 | - 
De ceccccccocscese 6 Months | Aug. 31 35,154 | 25,781 LIABILITIES. | ASSETS. 
Rabens SATA .| Month | Sept. 30 i pn = a. Inc. or + a | Amount. Ine. or 
tauintseebanbesetew’ ‘5 Months) Sept. 30 , a 
St. Seen Rubber Estates . } Month | Sept. 30 6,586 | 1,971 Capital paid up .. 192,954 .. ante &0...0.. Wns -+ 
ome ES ear | Month | Sept. 20 6,300 + Creditors ........ 54,529 .. + 7,936 | NE cncenweciyn - 33811 .. + 
OEE AUERGE occ cocvccrccesecses Month | Sept.30 21,095 | 4,074 ee, nil .. — 3,600! ole iene ekwke 3,662 .. 4 
| BR Ee re rer pe 39 Months, Sept.30 135,398 | 25,365 Profit and loss.... 36,279 — 5,433 | Investments ...... 50,681 .. — 
IIE vnncctornsnse-cohersessoneante | Month | Sept. 30 4,414 | 2,465 | Cash at bank...... 14,582 .. = 
i: . adehapicteraebaeshbenuiver |2 Months! Sept. 30 9,388 | 4,956 {| Doinhand .... 2,309 ..4 
Belabe .....cccccccccces puneesesstese | Month | Sept. = a ae 
Th.  ndkepdoonsitubanenenstnsessns | Year Sept. | - 
oe ws RUNGE cccscscccdcceevess — og sane antes J. B. BROOKS AND CO. 
occ eccrerecenscssecsseeees Months} Sept. . Ae 
NR Sadi re chikte chteiendhauien | Month | Sept.30 6,415 Oy August Si, 1910. 
Seremban Rubber Estate Company... Month Sept. 30 35,222 18,355 LIABILITIES. ' ASSETS. 
PPTTTTITITITITIT TT TT TTT TTT. 9Months Sept. 30 281,174 | 163,843 Amount, Inc. or Dec. | | Amount, Ine. or 
Shelford igs bestbacanupbeneessedue Month | Sept. 30 1 800 ny £ £ 
RE rrr reer rte 9 Months) Sept. 30 70,50€ 22,964 | Ordinary shares.. 100,000 .. a | Property plant, 
Singapore Para............eeeeeeeees | Month | Sept.50 5,275 - DAE noon ME SS. te 0 nedaesneeus 85,525 .. + 
— Rubber Co. .....ccccccccccces Month | Sept. 30 ,000 ‘ Sundry creditors 17,245 .. + 2.254. Stock heekedetaces 40,457 .. + 
Jawwedousceseescosesccoses 9 Months} Sept. 30 | 261,270 os Reserve ........ 95,000 .. + 6,500) Bundry debtors . 16129 _. + 
Btraits Settlements (Bertam) ....... Month , Sept. 30 0,350 6,183 Profit and loss.. 14,549 .. + 1,551| Cash ............ 9,575 .. — 
bes hsananebbennseesavess Year | Mar.31 | 100,602 58,710 Investments . 75,108 .. — 
Syanes Pera Rubber Plantations — Sept. 4 aa aoe 
056050050080 Rb0R 66> 600060208 3 Months! Sept m i 
Sungei Choh Rubber Estate ........ Month | Sept. 30 5,350 | 1.256 JOSEPH LUCAS. 
i ia a al Es a a ae 9 Months! Sept. 30 36,410 4,425 August 31, 1910 
Sout Kapar Rubber Company Month | Sept. 30 | 19,000 es Uguse ot, . 
nants eserserseeneeeceeceeers 9 Months, Sept. 30 | 153,700 65,100 | LIABILITIES. ASSETS. 
Sungei Way (Selangor) .............. Month ug. 31 7,963 éa } Amount. Inc. or Dec. | Amount. Inc. or Dea 
we GBMANGOE).. cc cscncsovedses ; — ae oo a ‘in | £ £ Z 
(Siibhdktes sdbnbesauseoens Months} Sept. 3 186 (425 , 4 
Ulu Rantus Hstates 2000000000000. Month | Gept.30| 7.155 | -. | Ort shemec: 00 6 (| Beedcheeae Stee 
y Do setae eee er ener ec ceeeeneee 3 Months Sept. 30 42,161 ee | Creditors ......s 13. — .. + 1, 471 | Tools, a 12983 .. — yy 
United Malaysian .......---.0+0.++. Month | Sept. 30} 155,385 .: Reserve ........ 60,000 .. + 10,000| Stock’.....0002. 68,421 .. + 918 
BE ten pasrnncneseseeennes oe ie | oe 2.385 | Profit andioss.. 27,799 .. + 1,801| Debtors ........ 29,142 .. + Su 
United Sumatra ..... ER LAT EERE Month | Sept. 30 4:850 sa aes 2 si2 + ia 
Vallambrosa Rubber Company ...... Month | Sept. 20 | 33,700 | ica | hee er py po 912 .. 
RES RR ee 6 Months | Sept. 30 | 202,200 | 167,900 atents 5 573 
Yam Seng Pabber ...........06. ... Month | Sept.30, 5177 | 2,659 Pe sneees wae an ? 
a ~~. Uesmnttsaccibacteniad .. ll Months, Sept. 30 45,204 | 34,843 
Yatiyantota (Ceylon) Tea Co 9 Months | Sept. 30 21,613 8,136 OTIS STEEL. 
June 30, 1910. 
LIABILITIES. ASSETS. 
DIVIDEND ANNOUNCEMENTS. Amount. Ine. orDec. Amount. Ine. or et 
= __ | Ord. stock ...... 330,000... Land, bldgs.,¢. $20935 ..—- 18 
a eee ba ‘ A per > " oo = — Becsucconse eg ‘s 2 am 
suf f Do redeeme + ROES .cccscce ee 
ene eae Sond'ng | Deb.service ind. 17,077 2. + 2,444 Umexp. prems.. 1942-1 + LAW 
Company. | Period, To ‘88 8 Period | Creditors, dc... 65,034 .. + 11,096 | Investments.... 56,318... — Si 
== 5! Last | Reserve........ 107,253 .. + 25,000 | Cos. deb, stock nil ..— - 
Interim; Final. 5° | Year. | coronene ee... 39,000 .. + 21,000; Cash .......... 81,233.. + &% 
Alianza Co. ..00.0....053-.. Half year, 18 és aa 12. | ,,dends........ 586... + 11 
Anglo-Egyptian Bank ...... Half year Aug. 31... 20 15 20 | Profitandloss.. 86,212 .. + 26,281 
Bank of Montreal .......... Quarter Ke 10 oe 10 | 
Borax Consolidated ....... Half year 10 ae 74 SECOND SCOTTISH INVESTMENT TRUST. 
Brilliant Extended Goid | 
Mining Co. ............ ie on ne 6dps.: . ec O 1, 1910. 
Broken Hill Proprietary | ° | tober 1, 190 
Block 14 Co.........2.+5 — mY LIABILITIES. ASSETS. ae 
BurmahOl Oo. ....cccccce. Half ‘year June 30 10 a Re 15 Amount. Ince. or Dec. Amount. ane 
Burmah Railways .......... Haif year June a 64 64 £ £ £ 
Butters Salvador Mines . ‘6 9a p.s. ats Preference stock 150,000 . Investments.... 539,236 .. + fas 
Canadian Bank of Commerce 3 months Nov. ie) ; g 8 7 Def, stock ...... 100,000 .. In hands of ; 64 
City of Buenos Ayres Tram. | Reservefund .. 20,000 .. + 10,000 | brokers ...... nil «= 
ways Co, (1904) ........ Quarter Sept. 30 5 a 5 { Deb. stock...... 250,000 .. ee | Remittances in ry 
Globe and Phenix Gold Deb.int.accrued 3,147.. - transit..... eve 125 .. + i 
Mining Co. ......-+-+++. ls3dp.s. ‘ ve Bankoverdraft.. nil .. — 152 | oo ae Lie 
India General Navigation Sundrycreditors 17,818 .. + 3,590! 
and Railway Co. ...... Half year 5 5 | Rev.balance .. “Soe 128 | 
International Financial 
BOckety cccesscccccccces Half year ee 10 
Kaministiquia Fowse Co. .. ae ne (Se ee % ” AUSTRALIAN MORTGAGE, LAND, AND FINANCE. 
q Lanka Plantations Co...... | Year June 30 : 5 
Meters «+, c.-s--2.-:.00.. Half year Sept. “4 te 5 : June 30, 1910. 
: a a eee S meee: LIABILITIES ASSETS. 
tt eh Ee \Half year Sept. 30| 10 . 7 ; t. Inc. snd Bet 
i North’ Coast Land Co. (Van- . 10 Amount. Inc. or _- eneey 
a we rr Taian Dom race = ee ees oe 6 co | ‘on | Capital paid up 520,000 .. ee Cash short 
4 Oroya Links ........--..+0..| “> | op Sd pe} .. és Reserve fund .. ee ad loans, &c. .... 426,221 .. + mt 
: Peak Rubber Plantations ..|Half ‘year : 25 SS Wee 5 4% deb. stock. . 1,900,000 Investments... 460,021 .. — 
Ri Royal Exchange Assurance.., -|Half year June 30 8 pa eh 3 + bo <—_- ° "700,000 oe ee rye. 9 
ai Scottish Australian Mining Int. aeeeel nn ee ee lcana on land, 
7 PR ag) wack gees g 7 hare ag year June ee ee ee ao 5 deb. stock...+ 36276 co + AL | Bes es seeeea. 2028046 .. — MM 
Ah q Co. ‘Half year Sept. 3% 10 } en oe 228s -. —— ; noe Advances on 51465. _ um 
ft Wall Paper Manufacturers... Half year Aug. 31 6 5 * aos it’rs ; nots apy = Sees — 2H 
wa p ee 5 ‘ Profit and loss.. 129,571 . ; 4,873 |Sundry debtors _174,120 
a Western felegraph Co....... Year June30 .. | ,. 7 eet! Anew 199/801 .. ', 16 
iN — 
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EE 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 
ee , 
| Prof | | Appropriati | 
t on, Co 
| ¥ og After ‘Amount | \veriod Paat Yer, 
m oar om ay- ‘ Dividend. 
tween | Ending. Bove , ment of 5 nae a vom Carried to | } 
ecount.| Deben- & Ordinary. | | Reserve, | Balance | | 
ture | bution. ry | Prefce, Deprecia- Forward — | Divi. {if 
Interest. Rate. |Amount.|Amount.. tion, &e. rofit, | dend. 
ae | f & S {: ae toe — — 
Banks. "0 £ ' Goes os 
North of Scotland and Town) | | | 2 | & | £ % 
‘and County ..-... vevees| Sept. 30 | 9,284 106,254 115,538 12§ 81500 .. 23,000} 11,038 102696 13 
} | | | | ’ ’ | 
a | | | 
OrneR COMPANIES. | | | 
ted Bread ....0.+0+0+000| Sept. 30} 15,458) 48,533) 63,991 95 | 45,4041 .. | 000 ‘ | 
ones and Onions ......-.. ..| July 31) 17,948 10587 28,535 10 4,500 3,000 yo ree “ca _ 
Australian Mortgage, nd, . a 

and Finance ......--+++0+- June 30 | 85,698 104,873 190,571 124 65000; .. sane 
Consolidated Estates ........| June 30 | 1,159 39,601 40,760 40 28,000 3120 7500 va 44,618 = 124 
Cordoba Light, Power and| ached , os . 

Traction......+++++ eee.) Sept. 30 4,867 17,508 22,375 3 14,173 8.202 
Highland Distilleries ........ | Aug. 31 571 1848 2419 .. y te 2418 5,164 ig 
J.B. Brooks and Co, .....-+-- Aug. 31 644, 18,759 19,403 8 7,679 4.708 5,000 2016 17323 6 
Joseph Lucas ....-.+s+ee0e. Aug. 31 | 8639 24,014 32,653 10 10,000; 4,708 + = 10,000, 7,945 23549 74 
Liverpool & N. Wales Steam- , f 
ShIP..sesseeees bbddscewe Oct. 10 803 5,895 6,698 6 3,822 ea ae | 2,876 5,452 6 
GU Miedl on. 0ssccrecceeeees June 30/ 1,931 84,281 86,212 6, 19800 . 64,800, 1612 63977 5 
— 5 
Realisation and Debenture ( - 14,125 - ; 

Corporation of Scotland....| 428 52 | + 56,000 36,000 \ a 2,952; 11,389 30,715 | an 
Rochdale and Manor Brewery’ Sept. 30 3,823 5,282 9,105 24 2,472 3,164 3,463 7.320 4 
Rover Company ..........++ Aug. 31 23,888 15,339 39227 5 6,529... 20,566 12132 9,227 nil 
Gantiago Nitrate ............ June 30 | 408 23,111 23519 5 10,000... 8,284 5,235 16503 5 ] 
Second Scottish Investment ; 

BD vc cccccecccccccces Oct. 1); 2,922 17,830 20,752 5,650 6,356 5,481 3.265 16.4 
South African Export........ June 30 2,018 4,068 6,086 20 4800 .. 11000, 286 : 3 < 
Southampton Gas Light ....| June 30* | 3,351 12,63 15,989 5 13,563 ‘a ; 2,426 13573 5 
Wilsons and Clyde Coal Co. ..' Aug. 31 13,188 29,811 42999 16% 28,250 4,127 a 10,622 


* Half-year. 














19.939 16% 








Aotices and Reports. 


GOVERNMENT STOCKS. 

GREEK EXTERNAL DEBT .—The Council of Foreign Bondholders 
issues the following information, compiled from figures published by 
the International Financial Commission at Athens, with regard to 
the revenues assigned under the Law of Control for the service of 
the Greek Debts from January 1st to August 31, r9ro (new style | 
January 14th to September 13, 1910) :— , . 











Monopolies, | Pi | 5 
Tobacco, Stamps, C — 
Stamped Paper, a | 
and Naxos Emery. 
== —_—— | 
Drachme. Drachme. | 
Gross receipts, August, 1910.... 2,718,650°68 2,272,000-00 | 
Do do BOOS cvcces 2,750,718:12 1,688,998-00 








Estimated receipts for eight 
months (Law of Control).... 
Actual receipts for 8 months, 1910 
Do ao 1909 


19,266,666°67 | 
22,005,371:75 | 
21,283,169:12 | 


Difference between esti-) 1910 2 3 705: 
mated and actual mf + :738,705'08 


_ceipts for eight months } 1909 + 


Sie cee rtiasoree the estimated receipts from monopolies, | 
cee anamps. stamped paper, and Naxos Emery, 49 1-5 per 
ond he dag towards Increasing the minimum rates of interest 

inking fund of the external gold loans of 1881 to 1893. The 


7,133,333°33 
14,600,699-64 
14,058,073 00 





2.016,502°45 


ew In gold from both Naxos Emery and the Pirzus Customs | 11,199. To the balance of £123,892 should be added—registra- 
© converted into drachmee at par. tion fees £89, interest and discount {409, balance from 1908-9 
"9,01 “maki 4 36, fror vhich must be deducted— 

: £9,094, making £133,486, from which m 
ALBERTA Ra RAILWAY COMPANIES. debenture interest. £12,519, debenture sinking fund £11,481, 
ILWAY AND IRRIGATION.—The report for the | transfer to reserve for renewals, casualties, &c., £5000, transfer 


year ended June 3oth st 


. ates that the accounts show the follow- 
ing :—Revenue - i counts show the follo 


, Ralance from ly enn. O2829:8- ravanne 
{ , July 1, 1909, $87,818; revenue 
viding fons?" eer a canals, profit on land sales, &c. (after pro- 
On prior An, ema ¥359,216; total, $477,034. Deduct interest 
interim payment 2 pe stock, $27,430; London expenses, $18,037 ; 
made July r, 1 a : per cent. on the 5 per cent. debenture stock 
the 5 per cent det ¥05,000 ; and final payment of 3 per cent. on 
sunjles tomate 7 stock made October 20, rgro, $97,509; a 
of § per cent. uno 2 “sage The directors recommend a dividend 
162,500, leavin sOsed - share capital of the company, absorbing 
a BLANCA r , 566 to be carried forward. 

for the year ended ND NORTH-WESTERN RAILWAY.—The report 
Year are 1583 nw yee States that the traffic receipts for the 
Previous year, is des reap scaqutene of £32,019, compared with the 
Pany's own materials. 1e smaller quantity carried of the com- 


75849. In Spite of t} 





The receipts from passenger traffic were 


1aving been below the average, colonisation 
agriculture is spreading in the regions served by the railway. 
} sum of £514,699 has been expended during the year on the con- 
struction of branch lines and on other capital works. This capital 4 
has been advanced by the Buenos and Pacific Railway Company, 
Limited, the amount due to that company 
respect of advances, being {2,085,252. It i 
further increase the capital of the « 
; that effect will be submitted to the members at the meeting. 


June 30th gives the following: 
parcels, £4,186 ; 
ross receipts amounting to /97,12¢ 
net receipts, £48,337. 
fees, general interest, and profit on exchange, amounting to £4,315, 
making 
in addition no the £25,891 of prior 
a sum of £11,481, special administration charges in connection with 
the change of gauge, expenditure incurred in connection with the 
passage of the Bill through the Argentine Congress authorising the 
Government to give financial assistance to this 
Argentine North-Eastern Railway to enable through connection to 
| be made between Asuncion and Buenos Ayres. 
prior lien and special administrative charges from the above total, 
it 
The balance brought forward from last year was £41,497, from 
which, after deducting {14,608 paid in interest to the 5 per cent. 
ebenture stockholders, and {10,000 placed to reserve for renewal 


i+ 7,467,366:31 | “ 


| S asm 
5 account 
24°73 . ° 4 
vd 6,92 1739-67 periods, which it is prop sed to place toa general reserve account. 


states that the gross receipts amounted to /270,809, as against 
{252,490 last year; working expenses were £146,916, compared 
with £139,796; while net receipts were /£123,892, an increase of 


to general reserve £20,000, and 
share to December 31, 1909, £22,500, leaving an available balance 
of £61,986 : 
a further dividend of 4s per share, making 7 per cent. for the year, 
and a bonus of 2 per cent., carrying forward /16,936. 


receipt of advice from their general manager to the effect that the 
damage to the company’s property trom the recent cyclones is 
slight, and that he now considers that his estimate of the next sugar 
crop in this company’s district, which was originally given as 
600,000 tons, may be reduced by about 4 per cent. 


and Co. announce that they are now prepared to deliver ee 
bonds of the first mortgage 5 per cent. redeemable gold bonds o 
the United Railroads of Yucatan, Mexico, in exchange for their 


1e wheat crop during the last two seasons © fully-paid scrip. 





is progressing and 
The 


, aS at June 30th last, 
cessary 
a resolution 


therefore ne 


ympany, and 


PARAGUAY CENTRAL RAILWAY.—The report for the year ended [ 
Receipts: Passengers, £34,137; 
goods, £51,839; miscellaneous, -the total 
working expenses, {48,789 ; 
To net receipts have to be added transfer 


40 jO4 


a total of From this has to be deducted, 


lien interest and income-tax, a 


£52,651 
} 

railway and the 

Deducting the 

is proposed to place a balance of £15,278 to ret ewal account. 


there remains a balance of £16,888 from previous 


TALTAL RAILWAY.—The report for the year ended June 30th 


interim dividend of 3s per 


Out of this available balance the directors recommend 


UNITED RAILWAYS OF HAVANA.—The directors report the 


UNITED RAILWAYS OF YUCATAN.—Messrs J. Henry Schrédet 
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BANKING COMPANIES. 
ANGLO-EGYPTIAN BANK.—The directors recommend a dividend 
of ros per share, free of income-tax, for the half-year ended 
August 31st, making, with the in‘erim dividend of 5s per share, 15 
per cent. for the year. After appropriating £5,000 in reduction of 
premises account they add {10,000 to the reserve fund, raising it 
to (620,009, and {10,00 to the pension fund, and carry forward’ 


£48,000. 

MISCELLANEOUS. : 
BRITISH COLUMBIA FRUIT LANDS, LIMITEL.—The managing 
direc:or reports from’ Kamloops, British Columbia, that the | 
Canadian Norihern Railway have filed with the Government of 
British Columbia plans for the construction of their main line from 
Edmonton to Vancouver (B.C.), showing that this line will pass 


| Stocks are small, but supplies gradu 





through the property of the British Columbia Fruit Lands, 
Limited, and that a station with railway shops and yards will be 
located on the property. 
GRAMOPHONE COMPANY.—The report for the year ended June 
30th states that the result of the trading is a credit balance of 
£155,628, which, with the amount brought forward of £566,313, 
makes a total of £721,942, from his has been deducted the follow- 
ing :—Income-tax Schedule ‘*D,” £10,410; directors’ remunera- 
tion for year ended June 30, 1910, £2,500; interim quarterly 
dividends on preference shares at 5 per cent. per annum, less 
income-tax, to June 30, 1910, £4,707 ; interim quarterly dividends 
on ordinary shares at s per cent. per annum, less income-tax, to | 
— 30, 1910, £23,536; decrease in value of investments, £1,643; | 
eaving at the credit of profit and loss account £679,135. It is pro- | 
posed to pay a bonus of 10 per cent., less income-tax, on the ordi- 
nary shares for the year ended June 30, 1910, interim dividends | 
on the ordinary shares at the rate of 10 per_cent. per annum, less 
income-tax, and on the preference shares at the rate of 5 per cent. 
per annum, less income-tax, for the vear ending June 30, 1911. 
MINING COMPANIES. 
LONDON AND RHODESIAN MINING AND LAND. .—The report for | 
the 14 months from the formation of the company to June 30, 1910, 
states that the profit and loss account shows a credit balance of | 
£2,201. The company, by special resolution, on March 17, 1910, 
increased the capital from £300,000 to £500,000 by the creation of | 
200,000 shares, 100,000 shares of which were issued at 35s per | 
share, the subscribers having the right to take up 100,000 shares 
at 453 per share up to March, 1911. During the period under | 
review a large number of mining claims have been added to the 
assets of the company ; of these the Hay claims and the Cam and 
Motor claims have been floated as separate mining companies. The 
board have also acquired interests in the Lonely Reef, Falcon | 
Mines, Rhodesia D. Troop Syndicate, Golden Kopje, and the 
Southern Rhodesia Mining Syndicate. 
WEST AFRICAN.—The following are the gold returns tor the | 


month ending September 30, 1910, as compared with the same | 
period ot 1909 and 1908 :— 














1908. 1909. 1910. 
Esti- Esti- Esti- 
mated | mated mated | 
| Oazs, Value. Ozs. Value. Ozs. Value. | 
; = 
£ £ g | 


January ......| 24,844 98,808 22,817 91,112 17,357 70,699 | 
February......{ 25,354 101,813, 21,403 86.210 16976 68,469 | 
March ........| 26,726, 106,243, 23,186 93,556, 17.627 71,954 | 


= 


oS pies 25,108 100,353 21,491 88,071 16,363 67,069 | 
DN kesnnte -++| 24,227 97,091 25,104.100,056 16590 68,355 | 
Sune... -.eeee, 23,360 92,737 17,340 70,561) 17,194 70.988 | 
RE tiessddoun | 24,587 97,829 17,331 70,523 15.564 58.551 | 
jAugust ......| 25,195 100,629 17,76 71,614 13,921 57,713 | 


September ....| 25.123 99,689 18,125 72,963, *11,497 47,746 

October ......| 23,78) 94,674) 15,957 65,813 

November ....| 24,437. 98,214 17,882 73,824 

December ....| 24,624, 98,262, 17,570 71,332 
| 





Year to date..| .. te 143089 581.54 
ne os r 


3 

oe -» | ee | 184,563 794,666 

» 1903 ..!) .. | so | se | ne =| 224624) 895 192 
* Decrease over September, 1909;6,023 uunces. 
Decrease over nine months, 1909, 41,474 ounces. 


The Caminercial Gimes. 

















Mark Lane, Friday Evening. 

Work on the farm is now in a very forward condition in this 
country, every opportunity offered by continued favourable 
weather having been seized by farmers, and a seed-bed, leaving 
nothing to be desired, is now assured. Reports from the near 
Continent are couched in a satisfactory strain for the main 
part. This, coupled with continued liberal arrivals and ship- 
ments, tended to further intensify the dull tone existing for 
some time past, and though no undue pressure to sell was 
apparent, trend of values again favoured buyers, particularly 
with respect to forward positions. English wheat dull and the 
turn easier. Supplies continue backward, both here and in 
most parts of the country, farmers being busy in the fields pre- 


paring land for the coming season.. There is not much offered, 











and prime samples sell without difficulty at firm rates. Milling 
Teds, delivered up, range to 34s per qr, 504 Ibs, according to 





| sumptive demand for oats has been slow this week, and rates 


- | Less exports—Wheat .........-000- 


| Eight weeks’ home supplies........+. 23,898,100 25,162,5C0 23,571,60C 25,587,700 


297,366 1,186,342 235,972 955,635 | 
| 
| 









quality. Imported descriptions are dull of fa 
reduction, owing mainly to continued hone 3 a & further 
Russia, but the greater portion still goes to Continentals from 
tions. Meanwhile, no pressure arises to sell on spot. destina. 
what is available in this position at present consists Most of | 
tralian and Russian, the latter in particular conan 
which continue poor. No. 1 Northern Manitoba + at 
ship, to arrive; Australian, on spot, 37s 6d to 388; Paine ® : 
to 36s, landed. South Russian, on sample, ex gra » 358} 
360s 6d. The flour market remains in the same inanimate 
ally increase, a : a 
forward ease, buyers continue reluctant purchases an 
prices. Shipments from the United States and Cait aang | 
on a fairly liberal scale. Manitoba patents (landed m 
about 29s to 31s; and Iron Duke 25s. Best quality ) 
households, 27s per sack, ex mill, being a further reduction 
Wheat cargo market dull and depressed, offers bein 
made at a further reduction. South Australian, arriy 
changed hands at 35s. Grinding barley is none too plenti 
and there is less afloat than for some time past, but 
Russian shipments continue. Azov-Black Sea, 17s 6d, ex ship; 
18s, ex warehouse. English malting against sellers, and de. 
pressed. Fine and choice types rule at 34s to 36s. Shipments 
of maize from the Argentine are sufficient, requirements bej 
amply satisfied by supplies both on spot and afloat, but 
scarcity of other sorts tends towards no important weakness. 
Plate good, being now on offer at 21s 6d, landed. The con. 


rather lower for Russian and Plate. Petersburg on sample 
(old), 14s to 148s 6d, ex quay, 38 lbs. Plate, 13s od, landed. 
Cargo market dull, and values tended easier. 12,000 to 15,000 
qrs Australian new crop, January-February, sold at 35s 
Maize quiet and weaker. The Novington, 3,700 tons La Plata, 
expected to load November sth, sold, 20s 6d; 4,500 tons ditto, 
December-January, 20s 9d; 5,000 tons ditto, January-February 
(sold in Liverpool), at 20s od. Barley slow, unaltered. Oats 
quiet. 

The following table estimates the home corsumption of whea 
during the harvest year 1910-11, contrasted with 1609-10, 19089 
and 1907-8 :— 


1910-1911. 1909-1910. 1908-1909.) 1907-198, 





ewts. ewts. owt. cwts, 

pore wnat week to Oct. 18) 3 hin ‘aha “ta 
5,072,800 17,924,900 13,378,100 1621590 

Add week ending Oct. — “4 aoe LT ay — 


Total imports 8 weeks ...... bia Hy ae to ei se 






1 
UGE ois<enn etcctens 10,600 4,700 11,300! 820 
Wat IGEN disc cicccscvdves 17,820,100 19.790,000 15,538,50¢ 18833500 
Add to this the estimated saies of 


home-grown wheat ........-+eee0- 6,078,C0C, 5,372,500 8,033,10C 674,00 





i 2 y e s @ s ad s a s a 
Te ee ee | a BS 
D BOP CWB icicicccisessesstesecncs 7 0 73; 7% 8 

bushels. bushels. pape t aa 
“Visible supply” in U.S. .s.bush. 37,978,007 25,650,000 45 637.000 
Hee OA eee cere emis... 20345,300 13 741,100| 24,445,700 2262000 





COMPARATIVE AVERAGES OF GRAIN. sii 

The following is a statement showing the Quastities 2S 
the Average Price of Bruish Corn (Imoeria! Measure) 10 port 
weeks ended Oct. 22, 1910, and for the corresponding wees! 
each of the vears from 1999 t } 196 :— __ : 


AVERAGE Paices, 





QUANTITIES SOLD. 


ee 


a soe _—— : 
Wheat. | Barley. | Oats. Wheat. Barley. | sit 


li 














4isd4 
1910. rs bsh rs bsh qre bsh sd 3 
Oct. 22... 68977 6 \1834548 2 2ta42 7 | 324 + | # th 
15, 72.874 6 |143817 2, 0798 2 | W2 Bl BG a 
% | 77,286 3 (100,740 4 | 23397 4 | 30 1 2% ei 
Lim elem eines) ot ba as 
Sept. 24 78924 1 | 4 2h ; 
oP" 17... AMS 8 | 18,6291 | (17,553 6 | 3) u | #3; & ar 
ene | nesee | 3 7, wi 1 
seseee, 73,6847 | 145,761 4 | 22222 4 | St 8 
1908 222) 98944 2 197205 6 | 32021 2 | 3O1l mS | Be tt 
1907 22.25. V7,173 4 | 166835 7 | 30.008 3 | 359 HO gy f 
1906 ...2..' 69929 4 | 255998 0 | 25:53 0 2% 7 | 
li 
9 
THE IRON AND COAL TRADES. 


Although business in the pig-iron market during the pet 
week has been of a rather meagre description the — go 
easier, and prices have not moved much one way or tful, and} 
As a matter_of fact, the week has been quite peng are 
the market is still nursing the hope that agave ne 
coming in the trade. At the moment the high Ban sail 
increase of stocks in Connal’s Stores, and poor — how: 
the most disturbing features in the situation. arene po 
ever, not be overlooked that trade generally is loon * 
the improvement in the iron and steel industries. ee 
proving the demand for pig-iron. The output im "4 wit 
land district is more than sufficient to meet the dema ‘hat with 
effort is being made to curtail it, as it is believed 
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sion of trade whatever iron there may be on hand 
an expan bsorbed. Altogether, the market seems to be in a 
will be a meet any spurt in activity that may come at any 
position oh iainde tone rules the hematite trade. On the West 
agree is no change to note in conditions. The dispute in 
C shipbuilding trade is naturally exercising a disturbing 
ber cutting down as it does the demand for iron and for 
se peilaing material. Makers are able to meet all demands 





with the present output. Friday’s Glasgow prices :—Cleveland, 

id cash, s0s 114d seven days, 508 5d one month, sos o'%d 
a ‘+ buyers, sos 1d cash, 50s 5d one month, s1s 

months ; sellers, sos 144d cash, 50s 5d one month, sos 1d 
pent months. Market firm, good business. Turnover about 
on tons. Cumberland buyers, 65s 444d one month; sellers, 
9 6d cash, 65s 10d one month. Market idle. Connal’s Stores 
. art Glasgow: Scotch, 1,000 tons; Middlesbro’, No. 3, 
~ nil standard, 36,885 ; hematite, nil. 


three months ; 





Our Middlesbro’ corre spondent’s report, dated October 27th, 
is as follows :—Pig-iron : Prices keep remarkably firm, and the 
outlook for next year’s business is regarded favourably. Cleve- 
jand No. 3 G.M.B. pig-iron is now sos for prompt delivery, and 
East Coast hematite mixed numbers 63s 6d. Prices for next 
year are from 6d to 1s 6d per ton higher. Manufactured iron 
and steel: Business in shipbuilding material suffers through 
the shipyards’ lock-out, but in other branches a cheerful tone 
prevails. Steel ship-plates, £6 10s; steel ship angles, £6 7s 6d; 
iron ship-plates, £6 10s; iron ship angles, £7; iron bars, 
£7, all less 25 per cent. Steel rails, £5 ros net. Iron ore: 
There has been more activity in the demand for ore for next 
year, and a moderate business has been done. Best Bilbao 
Rubio iron ore (so per cent. iron), 20s 6d, prompt; Gellivare 


and L/K Swedish iron ore (60 per cent. iron), “‘A” grade 
hematite, 2ss; *°(’’ grade Cleveland, 22s; ‘‘F” and “G” 


Basic, 228, c.i.f. North-East Ceast ports. 





The Jron and (Coal Trades Review writes as follows respect- 
ing manufactured iron and steel :—In regard to finished iron 
and steel, encouraging reports are to hand from all the leading 
centres of manufacture, and it is evident that while 
branches lag behind others, the general improvement is de- 
veloping, and that there is more activity now than for quite 
a long time past. In the Midlands, however, unmark«d bar 
makers are not doing very well, mainly as a result of con 
tinued Belgian competition, the foreign material being quoted 
at much under British prices, which are maintained with diffi- 
culty at from £6 2s 6d to £6 5s. There is an improvement in 
best bars, a good business being done at £8, and in Scotland 
there has been an advance in finished iron. 
sheet trade business is quieter. A few contracts are said to have 
ben accepted at /11 <s, but, as a rule, not less than £11 108., 
f.0.b., Liverpool, is demanded. In nearly all classes of stee! 
there is much activity, and prices are very firm. This latter 
feature is particularly noticeable in shipbuilding material, 
which, while somewhat neglected for the moment, must ex- 
perience a heavy demand when the lock-out comes to an end, 
and the expected sh pbuilding boom begins to develop. In the 
North of England steel ship-plates are steady at £6 15s, and 
steel ship angles at 46 7s 6d. Billets and sheet bars are in 
good request, and despite German and Belgian competition 
being so strong, and British makers do not appear to be feeling 
the cutting prices at which the foreign material is being 
offered, for their quotaticns remain firm. From Sheffield it is 
teported that the armament departments are still very busy, 
and are likely to continue so for some months to come. Further 
orders for armour plate are due shortly, but the execution of 
those already p'aced is keeping the three Sheffield firms quite 
fully employed in this department. In practically every sec 
ton of the trade prices show an upward tendency, and there is 
likely to be a strong advance once the labour trouble is settled, 
Owing to the weight of orders hung up in the shipbuilding in- 
dustry, a knowledge of which fact probably encourages labour 
to assume its present attitude. 


some 


In the galvanised 


The condition of t! 


1¢ coal trade remains quiet, with very little 
of note happenin g 


b from day to day. The trade is disturbed 
y the uncertainty prevailing in South Wales. The export 
dion are experiencing a quiet time. The use of coal for in- 
the = yoepoees has been affected by the labour troubles in 

shipbuilding trade. 


Newcastle market is dull, and there is no improvement 


ton =" , : 
on a The demand is inactive, and tonnage is exceedingly 
and freights rule high. As a consequence shipments are 








} 





market. Quotations :—Best steams, gs 3d; 
best Northumberland, unscreened, 8s od; unscreened coking 
coals, 9s to gs 6d; coking smalls, 8s 6d to 98; gas coal 
Durham, 98 9d; best foundry coke, 17S. 

Business in the South Wales market is dull and lifeless 
especially for prompt loading. There is also no desire to 
contract over a long period, as buyers and sellers differ widely 
in their views as to the future trend of values, and the action 
of the Powell Duffryn men in striking with notice only made 
matters worse. Tonnage is backward, and stocks are heavy. 
Prices no important variations. Quotations :—Steam 
coal: Large, very best, 15s od to 16s 34; best seconds, 1 
15s 6d; ordinary, seconds, 148 6d to 158; drys, 13s od to 16s ; 
best washed nuts, 12s 6d to 138; seconds, 118 gd to 12s 3d; 
best washed peas, 11s 6d to 128; seconds, 10s to IIs: smalls. 
best, $3 3d to 8s 6d; smalls, seconds, 6s 6d to 78; smalls, in- 
ferior sorts, 6s to 6s Od. Patent fuel: Best, 14s 3d to 15s. 
Bituminous coal: Households, best, 17s to 18s; seconds and 
other sorts, from 14s 6d to 16s; No. 3 Rhondda, large, 16s gd 
to 178 3d; No. 3 brush, 13s to 13s 6d: No. 3 small, 
gs gd; No. 2 Rhondda, 11s 6d to 11s od. 


small steams, 6s; 


show 


5s to 


8 6d to 








THE WOOL TRADE. 


Our Bradtord correspondent writes :—This market 


is quiet, 
but watchful. It was hoped a fortnight ago 


, that the weakening 
in London and the dulness in this and Continental markets 


might portend a giving way in Australia, but, alth ugh there 
was some iittle irregularity in some of the 


t markets 


sé€ason opened on the other side, the most recent cables indicate 
that the tendency, on the whole, is against the buver. Any- 
how, there is less forward selling going on her , and the spot 


price has stiffened a little since 
merinos, 


Monday. 
Crossbreds are inactive pending an 


values at Buenos Ayres. 


refers 


adjustment of 


Our American correspondent telegraphs Ihe Boston wool 
market is firm. Manufacturers are buying witl mfidence. 
Our Leeds correspondent writes :—During the past two weeks 
wool matters throughout the West Riding have shown very 


little development, there being a general disposition to wait, 
and let things take a natural course. All users alike seem to 
be alive to the present possibilities, and there is some misgiving 


over the future. I said two months ago that it had struck 
twelve o'clock, and values have since pointed in a downward 
direction. The remark made on Thursday by a well-known 


what 
He said in plain York- 


of the Bradford Exchange 


direction men’s thoughts are running. 


frequenter shows distinctly in 


shire fashion that they should sell wt,” all alike waiting 
for a season of lower prices. It does indeed seem strange on 
the surface that regular topmakers should to-day be willing 


sellers at a good penny less than they could make up to the 
eve of the last Iondon sales, but sines 
to have assumed a somewhat indifferent attitude, notwithstand- 
ing that mills everywhere are still being run at the maximum. 
At the spinning end of the trade there has been as yet no 
selling down, everybody so far having as much to do as they 
can possibly get through. At the man can 
shut his eves to the fact that orders on account have 
slowed down considerably during the past month, and a good 
deal of the present briskness is largely due to the demand on 
A big variety of goods is being shipped, and 


then everybody seems 


+ 


Same time no 


home 


export account. ( a 
there seems to be no end to the resources of the West Riding 
manufacturer. They are always experimenting and trying to 
bring out something new and tasty, and to-day many are 
putting before buyers some very attractive fabrics made from 
crossbreds, but finished after the manner of fine merinos. It is 


really wonderful what a change there has been in this direction 





A SOUND 
COLONIAL INVESTMENT. 


, ‘ ial 
in a British Colony, doing a profitable commercs 
and manufacturing business eclared 15°% Last Year 


), having 
ospec i ts c»pital from £15,000 to £30,000. 
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tton manufacturing industries in the United 
of the one Phin experienced a lack of demand, curtailment 
States, Nee and little or no profits. As to the future, Messrs 
of ag ee and Co. write :—The future from a general 
Buxton, oe of view seems to promise well, and the conditions 
trade ga on the Continent, kept free from disputes between 
at eomgon capital, are sound enough. In America improve- 
oer og with politics more settled, not unreasonably be fairly 
pour ‘on, and in other parts of the world the outlets for 
coun ’ oe Phan supplies, the increase 
tralia herself will be considerable, and her clip will 
a ae peove a record one. New Zealand, however, after her 
Peent expansion can scarcely this year again show an increase, 
and in South Africa drought bas been experienced in many 
rts and losses sustained. Soutn America, which suffered so 
severely last year, will send a better clip this time, but it is 
ast likely that there will be any increase in the number of 
bales; in fact, in some well-informed quarters, a further fal]- 
ing off is not altogether unexpected. 








THE COTTON TRADE. 





LIVERPOOL, October 28 





There has been but a moderate demand for cotton on the 
spot this week. Estimated sales 49,000 bales, of which 40,160 | 
bales are American, 1,200 bales Egyptian, 4,660 bales Peruvian, | 
&c., §50 bales African, 2,380 bales East Indian, so bales sun- | 
dries, Of these, 3,500 bales are for export and speculation and | 
45,300 for the trade. Imports, 130,489 bales, including 113,466 | 
bales American, 16,357 bales Egyptian, 579 bales Peruvian, Xc., | 


go bales African, 43 bales East Indian. 5 boles syndries, Th» 
actual quantity forwarded to the trade is 94,659 bales, of which 
77,301 bales are American. The actual quantity exported is 
4,234 bales, of which 2,952 bales are American. The actual] 


stock is 412,290 bales, of which 334,510 bales are American. | 


In Sea Island a moderate business has been done, generally at 
unchanged prices. In American a fair business has been done 
at easier rates, and quotations are reduced 22 points. Middling 
quoted 7.76. Brazilian has been in improved demand. Quota- 
tions are reduced 15 points. Peruvian, rough sorts, have been 
in quiet request at firm rates. Smooth continues in demand. 
Quotations are reduced 18 points. In East African a good 
business has been done, but quotations are reduced to points 
West has been in moderate request. Quotations are reduced 
18 points. East Indian continues in good request at unchanged 
rates. In Egyptian a small business has been done. Quotations 


| 32-in. Printers, 116 yds, 16 by 16, 32’s and 
, l 


ate generally reduced 4d, fully good fair brown quoted 124d. ! 


Joanovich Nubari and Abbassi unchanged. 
to 8% points lower, closing barely steady. October, 7.62%; 
October-November, 7.57; November-December, 7.50% ; Decem- 
ber-January, 7.50; January-February, 7.50% ; February-March, 
7.51; March-April, 7.51%; Apml-May, 7.51%; 
7.62144; June-July, 7.51; July-August, 7.49. 
ate 16 to 23 points lower. 


PRICES CURRENT.- THURSDAY. 


Futures are 31% 

















| | ; 
; | © Same Period Same Period 
| Bis) lz 1908. 
Descriptions. zz a | ‘ a cthisde heinagiaia 
gigi3igig 3832 3 322 
fle 3g 2/8 3822/2 33 2 
American a4 a\;a@;a@}ai)daiaja ajaia 
Sea Island........ perlb.| .+ |. | os \18 (298 | 22 o- | oo , AOR} « | ee | 43 
Florida ditto. . | ++ (66R | 2. 27H] oo | 28 || BQ’. | |) SH ee 
Ora'G 0 LM\Mid@M MF Gu|LMGM GOLMGM 
American .............. 7:27.7 52 7°78 798 812 844 7°39 765 787, 429 4°80 5 12 
Brazilian Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF\ Fr Gd. 
buco, &e......... «» 794847,.883 .. | .. 754807 .. 477,542 ., 
Cetocececs ° 1794 8:47 8-83) ee oe, 754 807 ee 477 5 42, oe 
Oeeererereeseces . , 794 847, 8°83, oe oe 754 807 .. 477 5°42 ee 
Rio Grande Seeeeeseeeee as ee e+ | #s | oe oe PE Fe re ee ee | ee 
eicstarccca. +» 794847 883, .. | «. | 754.807 .. | 477542 ., 
Maranham ..........., | ee 794 847 883) .. | .. | TIS 766 .. | 4°78 5°45) 
Brown - | se 10yh 119 13ay 13h | ee 10,11 | ee 
Upper 22220000000] 22] SS goa” Ang day | 52 | 98 Lge! 2. | Gem, 7 
Smyrna, Greek, &e fps th. a 28 oy ime 
i! ; ' 
ee} |  @@ | ee . | - 
10501150; .. | (875) .. |. (815 
90010001025 690810! .. €157°75 
8 85, 8°95 905 9°15 7°39 7°79 8:09) 521 5°56 5 86 
135 14g 144 |. 9 DOR) .. | 721 
150 885.96), .. |... Tee) ee | oe} 
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e\8'tn rer Gd. Fne re 
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8:00 . & iabs 

Gd. . F Gd. Poe 
Sawginned se | Th ih .. |! 6a rm iz 4 44 3h calf skins, which, as a rule, are eagerly sought after by 
Dharwar..| 643 7 ee | ios 43} .. i vers. The decline in the American demand is 
Bhownuggar..........| Ste 6h oc || SF Sh | Gb | gh: Ayn) 44g | American buyers. 
i. Gin'a Bhown ers efi ong et Pi 4 at shown by the recent official figures; for the first nine months 
ee =e et mh | se ! st ote Sts a : | of 1909 British hides were exported weighing 203,989 cwts, tne 
M. Gin’@ Oomra, No. i) 6h 64 <7 5th | 4i rar’ value being £541,959; for the same period of the current year 
M. Gitta Khindeish.-| °" | jy Oh ome ae ai | 46/48 | British hide exports fell to 142,502 cwts, valued at £400,469, 
aiee i dons Jee) 2. oe | oe | Ce om dan bee Meg bea hes | the average monthly value for the September months of 1909- 
Bagalkote 2a. * wit tir : at ss | yah re ** | 10 being greater for the latter by nearly 7 per cent. A further 
Machine Gin'a Scinac | 54 |< 6g} 6°07 oo) Sie! Bey c. | Se 3 examination of the figures shows that the Continental tanners 
: Beinde) .. | .. (6 | 6h GH we | we Ste ee | ee | : ion of British raw hides this year, 
sirssssvsseees., Sp | Sf 52 | BB 6. Ge. SE sf 34 | 34! 3g | have secured quite a proportion : gst 
Madras —Tinniy net: 546 | 6h! 6a | .. | St Sih! =. | 3 3} and it is probable had they followed the conservative policy © 
elly ...., 78) 78 Me) i...) ee | Gh GS lu. | te Pe , ; d hides on a much lower 
Commitia ”°™ Sitios es | ij BE 4%). the Americans we should have had hides | i uiet 
Coconada, Rea "°°*°*" "| i Nol 644) «2 |<. } Bie! we | oe | Abe oe | -- | basis all round. Trading in verte.» salted ome en may quiet, 

*reeeeeel ool oe | oo | oe | co | co |] oo | oe | ce fj oo | oe | oe hough there is no quotable reduction in prices. 
jee althoug 


May-June, | 
Egyptian futures 


| Raw Cotton—Middling American, per Ib 











Imports, Exports, Consumption, &c. rag 
Oct, 21 





fai0 19098. eg 

Imports Week “an 2... oe 
Exports Week entling Gai. ai Seah cvs: 8868 SoS + rss 
ee | Oct ti tetas ML 
mek: From Sept. 1...... om 462686 .... 552.865 ....— 90177 
vipébabisede kek ice. 379,490 627,330 — 29780 


The imports for the week ending October 21st amounted to 
197,450 bales, and the quantity of American cotton reported at 
sea tor Great Britain (including cable advices to date) is 353,000 


bales, against 369,000 bales at the corresponding period last year. 





MANCHESTER, October 27 


Business 1n our market during the past week has been consi- 
derably disorganised by the violent fluctuations in raw cotton, 
and no trading of importance in yarn and cloth can be ex- 
pected at a time when values are so uncertain. Buying in 
piece goods has been limited to small lines, and most of the 
offers in staple cloths have been impracticable. Manufacturers 
owing to engagements have refused to give way in price, and 
transactions all along the line have been most difficult to 
arrange. Free operations cannot be expected until the tone is 
steadier. American and Egyptian yarns have been irregular in 
price when tested. Home users have only bought small lots, 
the general business coming round being disappointing. Only 
a retail trade has been put through in export numbers. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1909. 
Price, - 
t Oct. Price.|Price,| Price,|Price, Price, 
27, + Oct.|+ Oct. +t Oct.|+ Sep. | Sep 
1910 = 20. 13. 6. 29. 22. 














s dadsdis4d 
769 796 8&8 
O 11g0 11 





is d oa 
70, 7:62 780 

0 uy 0 iH 0 112 0 113 
; 


s a 
Raw Cotton—Middling American,per Ib 
— Good fair brown Egyptn,per Ib 
Weeme—- FS WING civkccccccccccces perlb O11 0113) O llg; 0 Illa: 0 1090 lot 
— 40's weit .. ‘ian eetadan perib, 011 0113: 115) 0 11, 0 102 O 103 
— 60's twist (Egyptian) ... perlb 0 184 0 18% 0 13} O 182 0178 O 17% 


5 18 5/18 2/1711 17 8 
7:16 7/16 4/168 11 


10 0 10 1 10 0/9109 9 
90.9 1/\9 1/8 lls 8 10 


_ (I1.) Compared with Previous Years. 


38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 


5 10 
97 
39-in. ditto, 37% yds, 16 by 15, 84 Ibs. .... 8 8 


Price, 
t Oct. 


27, | 
1919. 1909. 1908. 1907. | 1906. 


Corresponding Dates in 





1905 
s a s a s d § eé o@ 
769 775 $500) 603 586 58) 
0 11g0 1049} 0 72.0 99,0 840 73 

















— Good fair brown Egyptn, per lb 


Yarns—32's twist .........0..ec0s perlb 011 010)0 &'0 103 0 99 0 & 
a... ee ee perlb O11 O 94,0 8/2104 010 0 9 
— 60's twist (Egyptian) ....per lb) 0 184 0 16} 0 13;) 0 194, © 16g) 0 144 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
MPG chal Seduce. ceneentababunwda 8 316315 0 16 6 16 2 16 2 
32-in. shirtings, 76 yds, 19 by 19, 32's and 
OS t  dcgwaeiietans ae olesee 5 14614 015 6 15 SiS 2 
78-in ditto, 38 yds, 1% by 16, 10 Ibs . 0 0 B te 8 OS 68 2/8 2 
39-in. ditto 374 yds, 16 by 15, +4 ths 9 0 7 105'7 O 7 bt 7 2°57 2 


+ Nominal] quotations. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

The hide market remains much on the same basis as last 
reported, the tone being weak. Tanners however, still 
paying from 6d to 63d for market hides in spite of the diffi- 
culty in getting any advance on last year's leather prices. Still, 
there are no accumulations of hides in warehouses, and at the 
various local markets supplies find purchasers as fast as they 
So far there is no improvement in the demand 


are, 


come round. | 
from the United States; this certainly affects the position, and 
has caused a weaker tone in certain grades of cow hides and 
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compared with a dozen years ago. There is no branch of the 
textile trade where more remarkable developments have taken 
place than in dyeing and finishing, and the man in the street 
finds it difficult to tell at a glance what his wearing apparel is 
made from. A good deal of attention is being given both in 
spinning and manufacturing circles to the future of fashions, 
and we are likely to hear more of the question during the next 
few months. The price of worsted fabrics has got so high 
that wholesale buyers seem to be determined, if at all possible, 
to break the neck of values, and in many influential quarters 
they are anxious to turn public favour on to Scotch-made 
woollen goods. Some spinners express strong feelings of dis- 
appointment at their recent efforts to book new business for 
1911, and they are confident that fine worsteds will not meet with 
the big call next year that we have seen this. Wool is re- 
ported as selling very well in Australia, but so far it has made 
very little difference in the West Riding, for all users alike 
have determined to work nearer up before committing them- 
selves largely to the future. 





The lining industry of the West Riding is large, and 
has shown a considerable development during the past 
dozen years. When the revision of the American tariff 
took place in 1897 cotton linings received special atten- 
tion at the hands of the revisers, and although to-day 
the duty is high, the trade done between Bradford and the 
United States in this special class of fabric is much larger. It 
does indeed seem strange that America should grow the raw 
cotton, and not be able to compete with West Riding 
manufacturers in the production of linings. The raw 
material is sent to Lancashire mills, spun into yarns, 
largely woven there, and then the same are dyed and 
finished by the Bradford Dyers’ Association. Even in 
Bradford itself there are a few firms largely interested 
in the manufacture of linings of all descriptions, and 
they are doing an excellent trade with all the markets of the 
world. I have been through a very large mill where over 1,000 
looms are devoted to the weaving of these fabrics, and the only 
difficulty is to obtain weavers to mind the looms. I saw several 
standing idle through scarcity of hands, and this is common. 
Perhaps the most wonderful development of all is in the pro- 
duction of fancy linings, and here fashions have changed in 
a@ marvellous way during the past five years. Some of the 
outside markets show a strong preference for fancy coloured 
makes, Canada especially taking the lead. Not only are all 
cotton linings largely made and given a high lustre in finishing, 
but also cotton warps and worsted wefts figure prominently, 
while there is an abundance of cotton and mohair, as well as 
camel-hair. The settlement of the Lancashire cotton strike has 
been received with great satisfaction by everybody, for a tremen- 
dous amount of cotton warps are used throughout the whole 
district, in conjunction with woollen and worsteds as wefts. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


I suppose that never before in the history of the colonial 
wool trade was there so much Australian wool afloat at this 
period of the year as there is to-day. So far from the season 
turning out to be very late, as we were led to expect by a pro- 
minent Sydney expert, whose letters are much read in the 
West Riding, the very opposite has been the case, and shearing 
in all the States has been proceeding at a great rate. with 
the result that arrivals on the seaboard have been on a much 
heavier scale than they were up to the same date last vear. 
For the week ending September toth the arrivals in Melbourne 
and Sydney amounted to 37,000 bales, or no fewer than 14,000 
bales more than they were for the corresponding week of the 
previous season, whilst the total arrivals in New South Wales 
and Victoria up to the same date from July 1st, when the 
present wool year commenced, reached 128,281 bales, the in- 
crease being compared with the corresponding period, of last 
year, 59,815 bales. Nor is this all, for wool was pouring 
into Sydney at such a rate that on September arst the increase 
in the receipts at Sydney alone showed an increase of as much 
as 70,000 bales. Moreover, we know that up to the present 
date about 400,000 bales have passed the hammer since the 
season opened in the various selling centres of the Common- 
wealth. Of course, the whole of this wool has been shipped 
or will have been shipped, within the next few davs. Bowe. 
over, all these wools purchased in Australia, or nearly all of 
them, will go direct to consuming centres here and on the 
Continent, and will not appear in the next Londor auctions 
which commence on the 22nd prox.; but in addition to these 





purchased wools there are at sea the clips belonging wean 
who have shipped for realisation in London, and I hans 
several large owners ia the different States who sold . 
wool last season in one or other of the Commonwealth 
who have shipped their clips to London this year ip the 
that the confidently predicted wool famine will be in 
evidence at the next sales. I only refer to these mang 
show that the trade may be under no apprehension about > 
plies. A very interesting sale will take place at Adelaide 
Monday next when anywhere from 25,000 to 35,000 bales 
be expected to pass the hammer. When the mail left five Weeks 
ago leading owners in the celebrated lower north district ad. 
vised me that shearing on all the crack properties in that im. 
portant area was in full swing, and it was considered certain 
that the first batches of these clips would be in time for the 
third Adelaide auction, which, as stated above, will be held op 
Monday. One or two of them appeared in the second auction, 
fortnight ago, and it will be interesting to see how values | 
at this important sale. One thing is certain, viz., the wooi 
from this district is, this season, not only deep and sound ip 
staple and wonderfully free from vegetable matter, but owing | 
to the heavy rains which fell just prior to shearing is east 
light condition. Unfortunately, from a wool consumer's point | 
of view, these large and beautiful pastoral freeholds are being | 
rapidly divided up into small farms and sold to growers of | 
wheat. Another 18,000 acres of the Hill River estate is being | 
treated in this manner, and I am informed on the best authority | 
that within the next few months more of these properties will | 
be sub-divided and sold. 
Cabled advices show that prices are weak at all the Common. 
wealth selling centres. The trade would dg well to remember 
that when at the opening sale of the season at Melbourne prices 
were cabled as showing a decline of 10 to 15 per cent., the com. | 
parison was with values at the opening auction in 1909. If the | 
comparison had been with an auction of more than 6,000 bales 
of the new clip which took place at that centre only thre 
weeks before, when values were cabled as having advanced |) 
from 5 to 74 per cent., the drop must have been quoted at from 
15 to 20 per cent. Next Friday the first auction of this season 
will take place at Geelong, and this also will be of peculiar 
interest, for it is at this centre that nearly all the splendid 
super clips from Australia Felix, as West Victoria is called, 
are marketed. Last season buyers from the U.S.A. were strong 
competitors for them, with results which are well known and 
need not be referred to. The question now is what decline 
growers will have to submit to in the complete absence of this 
section of the trade, for I am informed on reliable authority 
not a bale has, up to the present, been purchased for the 
U.S.A. in any of the Commonwealth markets. 
At Bradford merino tops for future delivery continue t 
droop in value, and with the political, financial, and labour 
outlooks what they are this cannot be a matter of surprise. 
Nothing checks speculation at Bradford more effectually thas 
dear money. My various pastoral correspondents in the dif | 
ferent States, with one exception, write me that the season 84 
record one, and that all kinds of stock are in splendid con- 
dition. 

















There is nothing fresh to report in the London wool market 
since the close of the late auctions, write Messrs Chas. Balme 
and Co., and for the present the interest of the wool trade 8 
principally centred in the Australian selling markets. At the 
opening of the season prices on that side of the world were 
reasonable, and although lately a rise of some 5 per cent. bas 
been cabled from Melbourne, the level there is still below 
London parity. Under these circumstances users, both in the 
English manufacturing districts and on the Continent, are ® 
far as possible keeping out of the market, in the hope that 4 
lower basis may be established for ‘ tops ’’ made from fine 
wools. The latest advices from America are more encouraging 
some movement being reported in domestic wools, but the 
in that country is still in an unsatisfactory condition. 


Messrs Buxton, Ronald, and Co, have just issued thet 
‘“ Annual Colonial Wool Report.’? The past twelve 
they say, have witnessed ‘‘ a prosperity which probably hes 
never been equalled in the history of the world.” High pric 
have coincided with large supplies; all records have been ¢ 
ceeded, not only by the increase of numbers, but by sheet a 
provement in the methods of breeding and rearing high<les 
sheep. The activity of the home and Continental wor 
woollen trades, and more especially the former, has bees this 
along continuous and increasing. The only exception 1 © 





satisfactory state of affairs has been the unfavourable posite 
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AND COLONIAL PRODUCE MARKETS. 

To-Day's Business and Public Sales see ‘‘ Postscript.” 
Mincing lane, October 28. 

with consumers continued generally quiet 
SUGAR. nth dpaoll and prices ali along the line mark a tecthar 
throughout British refined in the early part of the week was revised 
reduction. nsiderably, cubes being lowered 6d, crushed 6d, fine 
in i 1s 104d, staadard ditto Is 44d, and Lyle’s sugars 1s 3d 
graoalats Foreign pircels are all again lower in price forward, 
all roun fuenced by the depressed condition of the beet market, 
while sy the circumstances buyers naturally adopted a general 
and un y? reserve. Extensive selling was again a feature in the 
atiitade set and though offers were fairly well absorbed continued 
beet oy and weakness governed affairs nearly every day. 
irreguia cane descriptions received but poor patronage. To 
ye ms German 88 per cent. beet sold 83 9d, f.o.b. Total visible 
ov saphtar to 757,000 tons, as compared with 686,000 tons at 
yen time last year. , as , 
Home Rerixev.—A moderate trade done at lower prices. Tate's 
No, 1 cubes sold at 18s 6d; No. 2, 18s. Of pieces, mid to good 


FOREIGN 
For Reports of 





|| rystals range from 148 44d to 148 9d, a3 to make. 


;| negle 


|| gs 34d to 8s rofd ; and May, 93 64d to gs ofd, gs 1d, and 95 o4d, 
|| with August, 93 74d to gs 23d, f.o.b., Hamburg. 


» quoted 14s to 153 6d; whites, 16s 3d to 178 6d. Fine 
alr 16s 74d ; standard ditto, 16s 341; No. rcrushed, 173 6d; 
No 2 178. Lvle's No. 1 granulated, 16s 9d; No. 2, 15s 9d; yellow 


ForEIGN Rerinep.—Cubes largely nominal, whilst generally 
cted. W.S.K., November-December, 13s 14d; S and T., ditto, 
138 14d; Meyer's, ready, 138 44d; K.A.V., November-December, 
sod; T.T.D., 12894; A.S.P., ditto, 12s 9d; C.Z.R., Novem- 
ber-December, 128 9d; 5 Z.G., ditto, 128 9d; P.G.R., 12s od; 
and Sav’s, October-December, 15s 9d, fo.b terms. Lebaudy’s 
ulated, November-January, 143 44d, f.o.b, Paris. The 
market for German granulated, while influenced by that of 
the raw product, ruled irregular and lower. First brands ready, 
sold, 118 6d to 118 23d; ditto October, 118 3d to 11s ofd; 
November-December, 11s ofd to 10s 84d; January-March, 11s 3d 
to ros 104d, May-August, 11s 44d to 11s, f.0 b., Hamburg. 
Beet.—Prices unsettled, but again lower on balance. October, 
sold, gs 1d to 8s 91; November, gs 17d to 83 84d; January-March, 


COCOA.—At public sale, small supplies were brought f 
and with next to no demand, only a few sabtenaioom lee teo 


sold. 489 bags Ceylon, few found b fai 
688 bags Geena. fair uyers, lair bold red, at 6as. 


é ordinary, 50s 6d to 51s 6d. s St 
Vincent, fiery red, 54s 6d. 45 bags Jamaica, fair to aoa , 518 
to 53s. The following were bought in:- 


1,149 bags Trinidad, 
Puccio Cabello ban —_, Surinam, 315 ta ate. Es 
a 0, ava, umaco,and 486 i 
ses Renehe ace ae 33 486 bags African. 462 
TEa.—Indian offerings this week amounted to 50,023 packages, 
which experienced a good general demand at full to dearer prices. 
Common and medium descriptions were well competed for, and in 
many instances showed an advance of }d per lb. Medium to fine 
grades also met with brisk competition, last week's rates being 
fully maintained. Pekoe: common to good medium changed 
hands at 63d to 114d; good to fine, 1s ofd to 1s 44d; broken 
pekoe : common to good, 7}d to 1s 13d: fine to very fine, 1s 3d to 
ts 93d ; orange pekoe: common to good medium, 7d to 11éd; good 
to fine, Is to 1s 5d; broken orange pekoe: common to good 
medium, 73d to 1s ofd; good to fine, 1s 2d to rs 8d: and pekoe 
souchong, 63d to 1o}d per Ib. Ceylon auctions totalled 
24,480 packages, and all grades met with good support, at 
firm to rather dearer rates. The best inquiry was for common and 
lower medium descriptions, which in most cases marked an 
advance of 3d per lb. Pekoe, common to good, realised 64d to 
to$d; fine, 1s 0}d; broken p-k»e, common to good, 74 to rr$d: 
pekoe souchong, 64 to 8}d; orange pekoe, common to good, 73d 
to 113d; broken orange pekoe, common to good, 74d to rd; and |) 
fine, 1s 3d per lb. Java auctions of 2,200 packages met with good |! 
support at firmer prices. Pekoe, common to good medium, sold, 
73d to 8$d; broken pekoe, ditto, 6%d to 84d; orange pekoe, 
common to good medium, 74d to 83d; very fine, 1s 14d; broken 
Orange peko2?, common to medium, 7}d to 83d; good, rofd to | 
114d ; and pekoe souchong, 6}d per Ib 

RICE.— Market firm, but still on European account. 

TAPIOCA remains firm. At public sale 675 bigs flake and 
| 122 bags medium pear! offered and bought in. 505 bags seed pearl 
| partly sold at 163 to 18s. To arrive, a fair trade done. 

SAGO -—371 bags small partly found buyers at 14s to 14s 6d. 

ARROWROOT.—2o0 half-barrels Bermuda and 28 cases Natal 
retired 








Canze-Grown ruled very slow at public sales. 
crystallised Demerara, few found buyers, fine, 17s. 
Trinidad bought in 

Imports and deliveries ot raw sugar into London since January st 


937 bags 
600 bags 


10 October 22nd, with stock at latter date:— 





1907. 1908. 1909. 1910. 
\| Tons. Tons. Tons. Tons. 
Imported ............ 152,440 .. 148,660 .. 158,200 .. 171,980 
DET sicssccecece 150,030 .. 144,060 .. 154,140 .. 171,960 
| Stock ......eeeeeeeeee 19,82) 25,760 .. 22.160 .. 22,630 
PTI .. «dcccccece 58,70 60,550 .. 37,380 .. 77,570 
| Cane,jaggery, percwt.. 8/3 oe «co ~“e « 
| Java afloat............ 10/105 11/44 .. 13/ 10/3 
| Beet, 88 %, f.o.b....... 9/3 9114 .. 1174 8,84 
| BOM —A :mall business was done this week at unaltered 
| Drices, 


GLUCOSE. —Engliss and American spot sold, gs 9d, the market 
ruling steady. 

COFFEE.—-At public sale moderate supplies were catalogued and 
| passed off quietiy at about previous rates for most descriptions. 
Santos Dumont, however, ruled easier. Costa Rica: mid colory, 
| 62s; ordinary mixed greyish, 62s. Nyassaland: fair to good bold, 
| 578 6d to 61s 6d; fair brownish, 57s 6d; small fair to geod colory, 

538 to 548 61; peas, 55s to 62s. Guatemala: good small colory, 

558; peas, 738 to 78s. Vera Paz: low mid to mid greyish, 573 to 
| 60s 6d ; small common greenish, 548 6d ; peas, 56s 6d. Mexican: 
|| Mid colory, 605; small good col ry, 558; peas, 738 to 748 6d 
| Colombian : good greenish and colory, 633 to 64s 6d; bold 
| Common brownish, 57s; small fair ¢o fine colory, 51s to 58s; peas, 
| §6s to 68s 6d. Wasned Dumont : bold, 55s 3d to 563 3d; medium, 
|| 5480 558; small, 53s. Unwashed Dumont: small, 51s 6d; peas, 
| $58 34 to 563. Futures irregular and a fair business transpired. 
Santos: December sold, 41s 6d to 42s; March, 40s 3d, 418, 
| Sie nd 415 6d; May, 40S, 40S 6d, gos 3d, 41s 14d, 403 104d, 
lois 418; July, 39s 6d, 40s 3d, and 40s; September, 39s 3d per 


|| Imports and delivesi 
elivesies of coffee into London since January rst to 
| October 22nd, with stock at latter date :— J . 

1909. 1910. 


1907. 1908. 
Tons. Tons. 


Tons. Tons. 
29,000 .. 40,769 


45199 .. 30,080 .. 
12,850 .. 12630 .. 12,320 .. 12,780 
19,120 .. 26,070 


19,420 .. 15890 .. 
24,140 .. 24,500 





(home use} 


27,100 .. 27,780 .. 
SANTOS CoFFEE. 


e Clearing House, Limited, supply the 
or average Santos good coffee :-— 


we London Produc 
olowing quotations { 





Oct. 27. | Oct. 28. 


10 30) 2 30)10 30) 2 30 
a.m. p.m.| a.m. p.m. 


| t 
| Oct. 24, Oct. 25. | Oct. 36. 








10 30; 2 30:10 30) 2 Wi10 3XC| 2 
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1,750 bags Santos cofiee registered during the week. 


























BLACK PEPPER steadier for arrival, closing dull. Fair Singapore, 
| on spot, sellers, 43d; December-February sold, 333d; January- 
| March, 4 1-32d to 4d; March-May, at 4 1-32d. Penang, class A, 
| to arrive, sold, 3d, cf. and i. Im auction, 156 bags Singapore 
| retired 

WHITE PEPPER also firmer forward. Fair Singipore, on spot, | 
| sellers, 74d; December-January soipment sold, 63d to 6 25-32d; 
| December-February, at 6$d; January-March, 64§d to 6§d. At 
public sale 6 bags Ceylcn sold at 74d, 80 bags Singapore and 
| 132 bags Muntok withdrawn. 


| CLOVES in fair request, values being irregular. Zanzibar, 
| January-March delivery, sold, 74d, 635d, and 7d; March-May, at 
| 73;d, 7 7-32d, 7d, and 74d; and January-March shipment, at 7 ‘4d, 


7ad, 633d, and 7d, c.t. and i. 
catalogued and bought in 

NUTMEGS, in auction, ruled steady. 87 packages West India 
offered and sold, 71's, at 54d; 95's to 99's, 44d; 103’s, 44d to 43d ; 
111's, 4d: slightly wormy 70's, 44d; 87's, 4$d to 44d; 1009's, 4d 
to 44d; 120's to 122's, 33d to 4d. 29 packages West India mace 
realised 1s 9d to 2s 1d; broken, 1s 6d to 1s 7d. 28 packages Eastern 
nutmegs bought in 

PIMENTO. —244 bags catalogued and partly sold, at 2}d. 

CINNAMON.—o9 bags Ceylon chips and 15 bales pieces retired. 

CHILLIES.—206 bags Nyassaland partly sold, 43s 6d to 51s 6d. 

GINGER.—178 packages Jamaica and 116 packages Cochin 
bought in. 

VANILLOES.—In auction, 334 tins Seychelles were catalogued 
and ruled quiet at rather easier rates. 8 inches sold, 17s; 7 to 73, 
138 to 158; 6 to 7}, 98 6d to 14s; § to 6g, IIs 6d to 148; 5 to 54, 
10s 6d to 12s 6d; 4 to 64, 8s od to 11s 6d; 4 to 54, 12s to 138; 3 to 
54, 8s 6d to r1s; 3 to 4, 93 6d to 12s; 3 to 34, 93 6d; 2 to 44, 
ts 6d; 2 to 34, 8s to 83 od. 

FRUIT.—In auction some 496 tons were catalogued, as compared 
with 912 at same time last year. There was less demand, and 
common to medium quarter boxes declined 1s, but otherwise there 
was no alteration. Halves sold, 39s to 408; quarters. 39s to 65s; 
eights, 50s to 70s; and seedless, 375 to 47S. Market steady, 
though generally quiet for currants. Pyrgos ‘old, 26s to 26s 3d ; 
Amalia quoted 28s to 31s; Gulph, 31s to 35s; and Vostizza, 38s te 
48s. Old sultanas quoted 38s to 548 ; and new, 50s to 60s. Layer 
figs, 38s to 50s; and pulled, 60s to gos. Muscatels realised firm 
prices, except for common and medium, which ruled io favour of 


In auction, 34 cases Penang 


buyers. Very common sold, 423 to 48s; common, 50s to 58s; 
medium, 60s to 758; good, 80s to 95s; and fine to choice, 100s 
to 115s. 


JUTE in fair demand, but general tendency of prices proved 
rather unsettled. Native first marks, October-December, usual 
ports, sold, {19 to £18 tos; ditto, afloat, £19; Daisee, No. 2, 
October-November, Dundee and Hamburg, {17 153 to £17 103; 
Kali, heart, 2 to 3, afloat, Dundee, £16 103; and ditto, No. 2, 
£16 17s od, c.f. and i. 

HEMP.—Liberal receipts again affected the market ee 
buyers adopting general reserve, and rates suffered a slight 


decline. F.C., December-January, sold, £20 5s; G.S., near, 
£19 58; ditto, October-December, {19 108. New Zealand 
nominal. 


SHELLAC steady, and a moderate trade done with consumers, 
Fair T.N. quoted, 88s. In auction good second orange sold, 86s 
to 88s; dark matted, 77s to 78s; A.C. blocky garnet sold, 753; - 
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THE ECONOMIST. 








The leather market is quiet and values difficult to maintain. 
Best bark sole leather sells fairly well in small parcels, whilst 
a fair trade is reported from Warrington and Manchester in the 
cheaper grades of bends. Upper leather is also in moderate 
demand, but there is a perceptible weakness displayed in some 
of the German and foreign tannages, and cuts in price are made 
to effect clearances. English upper leather tanners and cur- 
riers are fairly well off for orders, but most sellers and buyers 
are reserving their force for the Shoe and Leather Fair, which 
opens at the Agricultural Hall on Monday next. 

The harness trade is quieter in Walsall and manufacturers 
are rather afraid to make for stock, owing to the high price 
of leather. The foreign markets are still sending orders, how- 
ever, and there is enough work in sight to keep hands employed 
up to Christmas. Shoe manufacturers report a falling off in 
orders, but here again business is being held over for the 
London gatherirg next week. 


Business in hides during the last eight days, write Messrs 
Max Francke and Co., of Havre, under date October 25th, has 
again been rather-quiet, and prices of several descriptions con- 
tinue tending downwards. There have been some negotiations 
for several thousand heavy Rio de Janeiro oxen, but up to ncw 
no contract resulted; buyers are talking of 67f, and holders, 
so far, are wanting 73f. Salted Paras declined to 72f (last 
price 73f), and salted Limas from the best shipper to 78f, 
against 8if in August. Dry Parnahybas changed hands at 
130f. Dry Bolivians maintained their last price of 128f, 1d 
salted Valparaiso cows found again buyers at 65f. For our 
hide auction of November 8th, 28,158 oxen and cows and 1.836 
calves have been catalogued; full particulars we send by the 
same mail. Sales :—13,200 hides, of which: 408 salted Monte- 
video calves at 82'4f; 135 light Rio de Janeiro oxen at 67f; 
2,085 salted Paras at 72f, the regular 20 kilos, and s56f the 
rejected ; 3,508 dry Parnahybas at 130f ; 605 salted Limas at 78f ; 
100 brined Chimbotes at ro1f; 098 dry salted Arequipas at 97f; 
365 dry Bolivians at 128f; 410 salted Valparaiso cows at 6s5f; 
227 Coquimbos at 75f; 808 ditto at private figure; 252 dry 
salted Porto Ricos at g2f; 1,914 salted Vera Cruz at private 
price; 1,000 dry Montereis at s20f; 320 dry salted Mada- 
gascars at 71-74f; 300 Haiphong kips and 500 Saigon buffaloes 
at private prices. 








THE CHEMICAL TRADE. 





With the settlements of labour difficulties, write Messrs S. 
W. Royse and Co., there has been some recovery of confidence ; 
prospects are brighter, and there is a better feeling all round. 
In the home trade there is a very fair demand for early de- 
livery, and more business is being done for next year; ex- 
ports are good, some markets now laying in supplies for the 
winter season. .In chemicals, drugs, dyes, and colours during 
the nine completed months of this year as compared with the 
corresponding period of 1909, the imports show an increase of 
£587,559, and the exports an increase of £1,318,036. In sul- 
phate of copper there has been more business doing, price has 
advanced out of proportion to the rise in the metal, and the 
market is very firm for all positions. Green copperas is still 
too plentiful, but, as usual at this season, there is now more 
inquiry for forward delivery. Acetates of lime, brown and 
grey, continue firm if rather quiet. Acetate of soda is steady, 
but dull. Miscible naphtha is rather easier, and buyers not 
easy to find. Acetates of lead are firm, brown continuing in 
short supply. Nitrate of lead is firm, and has been selling 
freely. Carbonate of potash has a better outlook : the combina. 
tion of Russian manufacturers has had an effect upon the 
market, and prices are very firm for all qualities. Montreal 
potashes are in small supply and are steady, but have little 
inquiry. White powdered arsenic is attractive at present low 
quotations, and consumers are covering their wants well ahead. 
Tartaric acid maintains the advance, and is very firm, and 
cream of tartar continues to advance steadily : e 
feeling that these articles ought ere long to re 
higher prices. For prussiate of soda ther 
Prussiate of potash remains steady, 
ducts there is a steady tone, ¥ 
is not very heavy. 


there is a strong 
ach considerably 
e is more inquiry. 
but quiet. In tar pro- 
i “Sector agi alge latterly 
mar 

buyers open but they do not see their way to 1 Few ass thas 
value. Crude carbolic has a fair inquiry, but prices remain 
low; crystals are looking a litile better ; liquid is unchan ed 
and maving off steadily. Creosote is quiet. with very Iittle 
business doing. Solvent naphtha also is’ quiet, consu “ 
having their wants well covered. Benzoles are firm I a 
phate of ammonia some good business has been done re eri 
er ee — the market continues strong. In the Sines 
mF — there is steadiness of values, and a fair demand 


ee 





COFFEE. 





(FROM OUR CORRESPONDENT.) 


HAmpBvrc, Octobe 
ORG, r 26. 
The coffee market has this week shown greater resiliency 








|October 29, 1910, 


months fell below 45, and December could be bo 

Some speculative inquiry reappeared. Brazilian ofl 
shipment were less abundant and less urgent alth 
very irregular. Rumours of probable large consi n Ough sit | 
of unsold Santos coffee were received in several 
quarters with more than incredulity. Other leadj Well-posted | 
New es —— them, acted in much the sa 
caused by artificial bear pressure being fol] 

rallies under attempts to cover. Atiomathes thee a bate | 
like lower prices have this week done much talkj 
theorising, but they seemed little prepared to back their of and 
The opinion that the tone is likely to improve is based 
small receipts in Brazilian ports. These up to the dul 
week compare as follows in thousands of bags :— of las 


me way, dectings | 


Santos. 


Rio. 
July 1 to October 21,1908.. 1,225 .. 4805 .. 6039 
Do do = 1909.. 1,582 .. 7,638 |. gap 
Do do 1910.. 1,075 .. 5,361 .. Gay 


So far this week, 42 against 81, 201 against 343 | 
is to say, the receipts this week so far are little 
last year’s. Total shipments to Europe so 
3,168,000 bags, against 4,378,000 a year ago. The only adver 
factor for those that think prices will recover is the relapse ix 
the exchange on London, which, after rallying slightly has 
again weakened. The monthly statistics due during the comi 

week showd give a stimulus to new buying. As Tegards in 
advices, cables have been singularly silent this week; the rn 
interpret this as indicating that all is going on well, the bulk 
argue that all the arguments for big figures have been exhausted 
Be that as it may, they say that the best proof of confidence js 
found in the dearer cost and freight offers now being received, 
and that so long as they remain 3 to 4 pfennig above importing 
parity, as they have been even during the recent weakest days 
it is unreasonable to look for lower prices here. Closing 
values in pfennig per % kilo:—October. 46 (last week, 464); 
December, 46% (4634); March, 45% (4514); May, 45\4 (4s; 
July, 45 (45); September, 44% (4414); these quotations being 
about 1 pfennig above the lowest. 


ast year; that 
more than half | 
far amount to 








SUGAR. 





(FROM OUR CORRESPONDENT.) 
Hampere, October 26. 
The market has been weak and declining. This is the ninth 
consecutive week of a downward movement which has carried 
January-March from 12.05 to g.oo marks, and October from 
12.15 to 8.85. The fall of 40 to 47% pf which has taken place 
this week has been largely the result of efforts to adjust valves 
to expected new record supplies during the present season, 
supplies which if actually realised will leave far larger stocks 
at the end of the season than the trade has been accustomed to. 
As stated in our last, Mr F. O Light a week or so ago esti- 
mated this year’s European beet sugar crop at, roughly, 
7,700,000 tons, against 6,150,000 tons obtained last year. This 
week what is known as “the factory estimate,’ representing the 
average of the opinion of all the European sugar mills, has 
been issued, making the European yield 7,465,000 tons, against 
6,082,000 tons, last year’s actual outturn. This is 205,000 tons 
less than Mr Light’s. It was, however, promptly asserted that 
the figures were 400,000 to 500,000 tons too low; that the 
factors’ estimate had invariably been the lowest of all esth 
mates, and always below the mark; that this naturally must 
be so, as the mills based their calculations on early griné 
ings when the beets had not attained their full sugar perce 
tage. Anyway, the appearance of this document frightened @ 
good many holders into selling who had hitherto considered 
sigar below 10 marks a bargain. The fresh break to the 
neighbourhood of g marks also caused renewed executions of 
exhausted margins, and the bears have been jubilant. The 
depression has been helped by declining foreign markets and 
by Messrs Willet and Gray’s estimate of next season's came 
crops, which include Cuba with 1,900,000 tons, Porto Rico 
310,000 tons, Formosa 230,000 tuns, Queensland 175,000 toms, 
Natal 76,000 tons, Brazil 304,000 tons, between them an increase 
of 250,000 tons. On the other hand, Java with 1,175,000 toms, 
Louisiana with 300,000 tons, and the United States beet top 
with 445,000 tons, are estimated at 55,000 tons less than last 
year. The world would have to reckon—if present anticipa- 
tions be fulfilled—with a million tons of sugar in excess of 
past year, and even allowing for increased consumption at 
lower prices, and for replenishing of consumers and distribu- 
tors’ stocks, the excess of supplies would be enormous. 
selling pressure has been increased during the week by offer- 
ings from Austrian mills and refineries. On the other hand, 
London has been a fair buyer at times. The arrivals of sugar 
here during the week ended October 22 were 15,830 toms. ©” 
ports reached 10,780 tons, and the stock increased 5,050 tos be 
79,650 tons as compared with 63,110 a year ago. ‘is 
Exports of sugar from Germany from September 1st to Oc 
ber 20th were 46,594 tons, against 52,307 tons last year ®”” 
48,654 tons in 1908. Closing values in marks per 50 kilos; 
October, &.87% (last week, 9.27%); December, 8.90 (9.377813 





There has been a disposition to take profits whenever spring 


Saas 








= tine, 9-05 (9.52%), May, 9.22% (9.70); August, 
9.55). 
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: G.A.L., 6as to 63s; B.L., No. 2 bution, sold, 708 ; and tongue, 89s | stead ———8F 29, 1919, | 
to gos. Futures: T.N., December, suid. 89s to ng 3s steady, Lump, yellow, 2s 2d to 25 3d; vu re 
i March, 948 to 938; and May, 92s to oe , gos 6d; eee. ~ and yellow, 2s 2d Bombay fair yellow = 3 — 
pi’ SR . . - * , ’ 
if _ GaMeiER slack, and with sellers pressing, rates decli a Reeser. character, red and yellow, 35 rod MMe held. *at 
prt ge ovember-December, sold from 248 9d to 23s 3d ‘ * | 48 2d ry! Se rather firmer. Leaf Pe br 3s 64 to 35 
He INDIA-RUBBER fi ge ¢ ) 48 7d ; tongue, fair reddish Pip Part got wae 
ety hard, in sevecal at and lower, but steadier since. Para, fine | 1s 4d to 1s 6d. Saigon firm to rz > 4d '0 38 6; Purse Stout, 
Pato ‘a itions Shak @ ; , 7 ; rat 1 
baa: ball, 4s 2d any sold, 6s 2d to 5, 9$4; so.t, 5s 2d; and | Stout yellow, 6s 2d ; fair yellow, circular “amen Long leat 
a: COPRA.— | SKINS (Taxnep El. Goat) ae leaf, 4s ad. * Good 
Ke | ; ain Caen wr generally steady, though there was not much | auctioned this week, and yea fairly large q z. 
| ih | quoted {28 7s 4; Malabar fa oa) ieee ecember, | Demand was well distributed and oustelon attendance of ban 
ae: . ; - ar, £29 2s to London or . | ings being dispo« ined, the 
F.M., Straits to’ Marseilles, {24 13 61; Manila Hamburg ; | dtinecbie enn po-ed of at an advance of id ., eal of the ofr. Pin 
eG January-March, sold, £23 153,c.f.andi. | » £24; ditto, | however tended alt here averages. Heavy on 1b, mom 
3 oe ; i ed slightly in b rand ex 
= pee auction, Para sold at about steady rates. Lump, | steadily. . uyers favour, but light weigh 
if good pale, 38 to 3s 2d; tongue, red ' . a imi j 
, e, : ' and yellow, rs 11d to 2s 1d: UM8.—Animi in auction 
Bie purse, fair and yellow, 1s 6d. Maranham firm. Lump sittdn | sold, £6 5s ; pickings este ——s weak. Zanzibar gl 
23 ad 10-25 34 ; tongue, good palish, ee eat aod HR Feadish. | ; 5s. Copal quiet. Pontianae Sorts, 
(Continued on page go1 ) Dubbies 
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"63 85 | 1 | Besoeki Plantations ...... 1 Stk » 497, Deb. Stock Red. ... 953974 
ptr _poreenennges | = | | 6 | 6 | Sritish India Tea, L..... 4) 54 tk 100 British Columbia Elec. Rly 136 40 
itt -| 33 41 NITRATE. | 1| 1 |Bukit Rajah Rubber Go...| 15. 16 | 12 10 British Electric Traction... § 1, 
Cables j 1 1/0 ia Tea Assoc‘tion L| 1 4 0 6% Cum. Pref, ........ 3% 8 
io , 100 w R lene bh Pref ......| 1 i H : oie —— + seeecesece $3 
ce inaaaeeaie 80 | 5) 5 Alianza Company .......... | op hoes, toe and Lands ....| 9 | §| & Cit ——y » § 
unlit | Do Deferred ....---~ S| § |Angtocnittan ‘Nitrate “and © 2) 9) % Darjeeling Tes, Limited..| 11, 12 | 19 | 49 Dublin United (igosh """") ashtet 
AS. Railway ................ 10. 4 | 10} 10 |Doom Dooms ........... | 279 8% last ,pt Lisbon Electric Tramways. .| 15x22 
a _ §| 6 nel any oSeesesess 62 73 | 10 | 10 | Empire of India és Ggica| 124 13. (St® 100 London General Omnibus .. 45 49 
yam ewer 0) SS femme ee oo BY) deel Gn ati | ld ls Mantes Baegegom he 
a Bombey, ‘Consolidated ....(246 49 | 5 5 Santiago Nitrate...........) 4254) 1 | 1 |Hightem an we poe © S | $10 $10 9 Mexico Tramways ........126 36 
0 1 | eee | 44 45 | pis Para Rubber Co....... | § | 10 " Prevtaciene Limited ........ 4 
a Oap. Btit .-/103 8 1| 1 Java United Plantations.-| § 1b | $19 09100 Kio to dennis hears LEB wheat 
10 | Do3% Deb. Stock ........ OIL. 10 | 10 |Jokal (Assam) Tea, L ....| 13 14. | $10 0810 0 Blo de Janciro Tram. L& P 1°44 54 
bt Union, L | 95 97 | 1| 1 \Jorebaut Tea, Limited "| | $10 0$10 0 Sao Paulo Tram. L. & P... 15254, 
oh is ye astiet i cccces ‘bas ef i : ey — Estates! i 1g | wW “| 
besecs u bber....) 7 TER RK 
2 Maximum ..... 8 1) 1 ITA cos chidenibbesees % 19 | 10 |Lanks Piautatiors, L....) 7 et | ATERWORKS. 
“ 10 and Ohina...... 17 4 1 1 Bibi-Eybat Petroleum ...... te 8| 8 |Lebong Tea, Limited ... ut : 6, 6 Alexandria, Limited .. i213 
Stk 100 evtal ...... 789) 1, 1 Burmah Oil ................| 3th t# 2/ | 2 |Linggi Plantation ........ | 2yy 4 | 20 20 Antwerp, Limited .......... 374 
§| 6 & Mediterranean, 48 % 1, 1 Californian Oilfields ........ & 4 1/15/|Mabira Frst.(Uganda)Rub.| 14 13 13 (City of ae Petersburg, Lb... i 5 
Stk|100 |Oriental, Limited ........-.! 40 1 1 Commonwealth Oil Corp. 1| 1|Malacea Rubber Plautatnsa.| 69 v4 Stk 160 Colne Valley “A” 10 Y Ord. 268 73 
$| § \Ottoman, Limited.......... 4 | ee % #} «#1) 1'/P.P.K. (Ceylon) Rub. Ests.; 25 10 | 10 ‘Cons. of Rosario, Limited..| 154 2 
§| 6 |Primitiva Gas Co. of Buenos 1 1 Lobitos Oilfields ............ y » 1} 1 |Perak Rubber Pietation, 8 xe 10. 10 EB. Surrey “B” (max 7 %).. 161?" 
| eee ; 1 1 Pacific Oilfields ...... «+a 3 2/ | 2/ \Straits Settlements (Ber-) 110, ? Kimberley Ae “t a 
10} 10 Paulo, Limited ........ | 158 1 1 “Shell” Transportand Trad- | tam) Rubber..........| ae | 20} 20 |Montevideo Shares ........ 3043! 4 
Gtk |106 Metropolitan Ord.....121 23 Ing Co. Daa alike as | 4, & 2 | 2/ |Sumatra Para Rub. Pints... i Ye Stk 100 8. Essex, 1861 (0% max.) .. 230 35 
0 GOS ccccccccccceccee’ © § 10/ 10/ Spies Petroleum............ 14 xs 2 | 2) [United Sumatra Rub. Eats.) ves 8) 8 \Tarapaca, Limited.......... 4li 
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and chips, amber, 42s 6d; good amber, scraped, 72s to 74s, 
Macassar nubbles, pale, 28s to 30s. Sambas, pale and pinky, 
scraped, 80s to 81s. Kauri steady. Rescraped, pale, £14. 
METALS.—Copper was rather lower this week realisations, the 
market being steady at the decline, while less active. Settling 
down last Monday at £57 5s, cash, £58 5s, three months, values 


being rather irregular, with sellers at Thursday's final "Change at 
£5615s,cash, {57 16s 3d, three months. Lake Superior, {60 to 
£60108, ¢.f.i. Tin: The heavy selling early in the week caused a 
smart relapse in October dates, Straits for cash fluctuating from 
{165 10s down to £162 5s by Tuesday's close, three months 
164 158 to £162 15s, but good speculative support until Thurs- 

y's afternoon session led to a rally in both cash and forward, 
which finally reached £166. Mount Bischoff, £166 10s to 
£16710. Lead steady. English, {13 12s 6d; foreign, £13 6s 3d 
to {13 8sqd, buyers, as to position. Spelter firmer. Ordinary 
ee to £24 5s, sellers, according to delivery. Iron slightly 


Ne 


OILS.—Linseed market irregular. Spot, pipes, ros; barrels, 
fas: November-December, ym 12s 6a. aocery ex £42 7s 6d. 
ull, naked, spot, £43. London stock, 490 tons. Rape quiet. 
brown (naked), spot, £26 5s. English refined (casks), 
£28. Jamba and Ravison nominal. Cotton dull. Crude, 
spot, new, £31; Hull, £28. Refined, sweet, £35 10s; ordinary 
pale, £31 58; Hull, £29. Cocoanut: Ceylon, spot, £42 10s; 
ee, £41 158; January-March, /41 15s, c.i.f. 
in, spot, £51 ; | per wel fame £44 10s, c.i.f, Palm: Lagos, 
| $POt, £38. Soya: London, spot (barrels), £34. 
a E irregular, but dearer on balance. American 
j Spirit, on spot, 553 gd; October-December, 56s ; January-April, 
} 5° 9d, 578 per cwt. Deliveries week ending October 2gth: 
American 1,048 barrels, against 1,110; French 21, against 112. 
against _—— 475% against 1,595. Afloat : American 2,000, 
a : American i . 
926, against 1,722 barrels. Saas Saat SRO: Preach 
ee strained, on spot, 14s 9d; November- 
63d to _ unchanged. American, 5$d to 64d; water-white, 
t 784; Russian, 5}d to 53d per gallon. 


—During the week the market remained very firm. 





of these dates moved in a further easier direction, and by the | 
middle of the week close to £57 1s 3dand £58 2s 6d, the tendency 


62s. Quantity afloat from the East Indies, including cable 
advices, 33,000 qrs, against 66,000 in 1909, and 95,000 in 1908. 

RAPESEED.—Market dull. Ferozepore, November-December, 
42s ; brown Cawnpore, October-November, 40s 3d; yellow Guzerat, 
October-November, 47s 6d; yellow Cawnpore ditto, 46s 3d. 
Quantity afloat from the East Indies per last advices 20,000 qrs., 
against 3,000 in 1909 and 2,000 in 1908. 

COTTONSEED dull and weak. London: Egyptian, leading, 
| £81389d; October, £8 1183d; November-January, £8 10s. Hull: 





| spot, £8 15s; October, £8 10s; November-January, £8 7s 6d. 
Imporied into London since January 1st, 48,000 tons, against 
50,500 in 1909, and 70,000 in 1908. 

OIL CAKES.—Linseed: London, £8 17s 6d to £9; Russian, 
£8 15s to £8 17s 6d. Cotton: London-made, £5 11s 3d ; Egyptian, 
£5 7s 6d to £5 103; Bombay, £4 tos to £4 12s 6d. Cocoanut: 
London-made, round, £6 10s; oblong, £6 12s. Soya: London, 
£6 389d to £6 6s 3d. Soya oil beans: Harbin parcels, London, 


spot, £7 15s. 
POSTSCRIPT. Friday Evening. 
SUGAR.—British refined market quiet, unaltered. Cane dull, and 
no auctions held to-day. German granulated in moderate demand, 
though rates ruled weaker. Ready first marks done 11s 14d; 
November-December, 10s 73d ; January-March, sellers, 10s fd, 
and May-August sold ros 113d, f.o.b. Hamburg. Beet very active, 
but lower, with considerable pressure to sell. November done 
8s 74d; December, 8s 8d to 8s 8$d ; January-March, 8s rod; May, 
gs, 8s 113d, and gs ofd, and August, gs rjd to 9s 23d, f.o.b. 
COFFEE.—Public sales met a quiet demand all round. Brazilian 
receipts to date, 6,735,000 bags, against 9,621,000 at same time 
last year. Future delivery market dearer. December, sold, 433 to 
448 and 438 9d; March, 42s 3d to 42s, and 42s 44d, and May, 41s od 
to 42s 14d, 41s 74d, and 41s rojd. 
JUTE.— Market unsettled at first owing to the news of a shipping 
firm having suspended, but later business resulted at steady prices. 
Calcutta lower. Native firsts, October-December, usual ports, 
sold, £18 ros. 
HEMP dull and weaker. F.C., October - December sold 
£19 17s 6d; and January-April, £20. 5 
METALS.—Tin at first ‘change irregular, and at later meeting 
firmer forward. Cash closed {165 15s, and three months £166 5s. 
English ingots, {165 10s to £166 10s. Copper at early session 
slightly steadier, and during final meeting ruled quieter. Spot 
closed £56 16s 3d; three months, {57 17s 6d. Electros, £59 to 
£59 5s. Lead rather easier. English, £13 12s 6d; soft foreign, 














S . 

i diem encon warehouses are much reduced, and buyers find | October done, £13 6s 34; November sold, at £13 tos. Spelter 
™ oe Ot anauate requirements. Near parcels afloat and | steady. Ordinaries, October, buyers, £24. Iron firmer. Cleve- 

are Is dearer. At i sday 6 , cash, 50s 2d. 

ike: oe” and 568 sold at fe ee — 

to 388 6d : a fair to good, 39s to 408 3d; dark to dull, 373 9d 

800d, 386 9d to tot dan et 3 Swe: 408 Od ; fine, 403; fair to LORDON MEAT MARKET. 

od up f © 398 3d; dark to dull, 378 3d to 38s. Market letter Per 8 Ibs by the carcase. 
P lor tallow; stuff unchanged. Town tallow, 38s; melted sa s @ 
28s per cwt, Inferior beef. .....++++-+eerseeee 2 4| Prime mutton ...+++-eeerereeers 5 4 

Plata Calcutta seed quiet, and old crop nominal. La Middling ditto.....+-++++seeeees ‘ ‘ interior laa intevesiormensatee ‘. 

afoa 2” OP ruled firmer. ‘London, Calcutta, spot, 763; | faterior mutton ....cccccccccese SB] Birst ditto..,-.csecseoeeeees ot 

Plata, :_September-October 76s; April-June, 62s 3d; La | Middling ditt0.........cssseceee 4 4| Veal, First. ......c.sseceeee-eees ‘a 

Jenuary-February, 62s 3d. Hull, La Plata” spot, 723 34; LONDON POTATO MARKET. 

tne, 638: Bombay “Nn? a the Continent, Copeettn,, Ags® Per Cwt. ne Out 
: La’ » November-December, 79s 6d; March-Ma ceecseeceeeee 4830 to 48 6d | Bedfords ....+0+++++00s 

aS Plata, October-November, 750; January. Pebraasy, _— tenets nv secee 48 30 to 4s 6d | Blacklands......-- seee 3900 to 3a 3d | 
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THE NEW YORK 
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The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 





successful American Business Men to a degree never 
approached by any similar paper. 





It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each the las 
(112 columns daily) to matters of interest to Business Men 








EVERY BANKER AND MERCHANT 


desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, Granville 
House, Arundel Street, London, W.C., or direct to our 











Wy | offices, 32 Broadway, New York Ba || ston 
Tigi: ) 
Pe 4 Ba)! 7 
d Re: | ™ 
le £3.15.0 for One Year a 
i ey i 
18) i ) Way Sst 
ve £1.19.5 for 6 Months 7 
I eh 
| it forn 
‘3 Poreign Merchants and Bankers desirous of enlarging their business "p 

with the United States will find the advertising columns of Tho 

Journal of Commerce, of New York, of exceptional value. Full par- the 

tigulare as to east may be had at the office of THE ECONOMIST. 1 Be || whi 
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puBLIC_INFORMATION_ONLY. 





‘Whe Gel Tin Lode and Alluvial Company, 











WA 





LIMITED. 





CAPITAL - - - - £100,000, 


in 400,000 Shares of 5s. each, of which 240,000 Shares are now to be issued. 





DIRECTORS. 


P, G. HAMILTON-CARVILL, J.P. (Director of the Van Ryn Gold Mining Estates, Limited). 
T. F. DALGLISH (Director of Taquah Exploration and Mining Company, Limited). 

LEAMA R. DAVIES (Director of Millar’s Karri and Jarrah Company, Limited). 

JAMES A. DUNCAN (Director of New African Company, Limited). 

GEORGE OCHS (Director of Abosso Gold Mining Company, Limited). 


Bankers—The London, City and Midland Bank, Threadneedle Street, E.C. 


Broker—William F. Jackson, 1 & 2, Great Winchester Street, E.C., and 
Stock Exchange. 


Solicitors—Ashurst, Morris, Crisp & Co., 17, Throgmorton Avenue, E.C. 


Secretary and Offices—H. J. Smith, 34, Clement’s Lane, Lombard 
Street, E.C. 





The property is being acquired from the Niger Company, Limited. It consists of an alluvial area of 785 acres 
with a width of 400 yards, through which flows for a distance of 5} miles a stream having its source on the tin lode 
property referred to below. This stream flows into the adjoining property of the Naraguta Company. This 
Company has by its first eight months work provided (without elaborate machinery) 305 tons of tin concentrates, 
the last shipment of which realised £112 per ton, equal to £163 per ton of metallic tin. 


NORTHERN NIGERIA | 
(BAUCH!) ComPANYy 
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: As will be seen from the map, the Gel property is also in close contiguity to tke Jos, controlled by ease 
stoup, by whom several excellent reports have been received and upon which development work is proceeding. 


, ae H. W. Laws, M.I.M.M., the Chief Mining Engineer of the Niger Company, reports upon the albevial — 
/) actes :—* The bed of the stream is extremely rich in tin, in fact it 1s one of the richest in the country. ih 
nature of the deposit does not admit of accurate measurement and sampling, but an idea of its value has been gained 
he employment of tributors who worked the gravels by hand, using calabashes for separating the ore. By this 


Primitive method, and with no supervision, 50 persons can win ten tons of black tin per month at a cost (including 


Cleaning and bago; “4: : , df igl ths of the year, anda 
, ing ; > -ork can proceed for eight months you"; 
slightly lesser ma g) of less than £10 per ton. This rate of work can p 5 an numer of 


ate for the four wettest months. With labour available, there is no reason why a larg 


1 : icing cS Z -ertai seas 
ary not be employed. The output could be supplemented by ground sluicing the banks at certain seasons 
7 . vr a lod 
Sn addition to this alluvial property, the Gel Company is acquiring a half share in the option to purchase a lode 


kh? ” ve in 
= ws Which covers 640 acres. Upon this lode the Niger Company have already — a or ad 
Tong with very satisfactory results. A lode formation of a width of 20 feet has been exposed, and a y 


a four. : 
Cot section gave 20 per cent. of tin. 


Mr. ; es ide 
the Gel Laws Feports with regard to this property :—“ A total of 27 tons of black tin w 


; - ~ y ” 
While popecen from the beds of the stream during three months of last year. 


Work will be Started b 


as won from the surface of 
This amount was obtained 


and it is proposed to sink a shaft when an engineer of 


y the new Company immediately, 
~ ©XPerience, who has been engaged, arrives on the property. 


This hes | 
| * gar Is issued for public information. Further particu 


lars with regard to the property can be 


application at the Company’s offices. 
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SOCIETE PRIVILEGIER 


pour favoriser la production et le Commerce du Raisin de Cor 


































Balance Sheet at 9/22nd August, 1910. —— 






















ange a ~ ie - By Cash in hand and at Bankers eae g 
To Capital fully paid, 80,000 shares of £10each .. ‘a “ — : Bonde, shares, end other securities ee * 2 
Special oa Fund against loss on exchange. . ~ és 20,000 0 0 agg ey mg protermen 4 yd oenees on the whole of Ty 
—— for uprooting expropristions .. ae Ree * ¥ weit ’ : Retention Cazrante tn Steck’. Oo! i ~— pany 8 Gand... 211,06 13 ¢ 
Greek Treasury, balance of Land Tax due ive - 37623 7 6 Sundry Debtors (Loans on Retention Certificates) *" a 4607 2 | 

nce deg SR SSE ee 176 2 6 Expenditure for installation, furniture and freehold stores ”” 143,25 
Unolaimed Dividends .. 0 6.0 10 tet Besk of Athens: Deposit of the proceeds of the uprooting 10,914 gy 

oan OR Sade RE sein - 

Difference of issue price of the uprooting Loan a 437,500 9 

Provisional accounts .. ee es én . Gee 4 0 

Profit and Loss account: Loss carried forward.. 1, °. aya i 

£1,452,612 17 6 
cameeaee. 4 SLR 






Profit and Loss Account for the year ended 9/22nd August, 1910. 








La 





£ s da Cr. 
164,413 7 6 | By Value of Retention Currants received in payment of Land 





Dr 
To Land Tax to the Greek Treasury .. 


French Duty for the quotation of shares on the Paris Bourse 97110 7 Tax s ee T oe es - ee 
Charges of Management, Travelling, Law Costs, etc. .. ai 18,217 14 8 | Industrial Value of surplus Currants bought .. 58 és 
Warehouse and Office Rent wd a me ‘ 16,991 011 Fixed rate received from Currant growers (Art. 23 of the 
Advertising .. = - - ae - si - . 4,647.13 0 | Convention) .. a% bi By fa Be en 
Difference in price of fresh Currants bought (Art. 13 of the | Profits from re-sale of Retention Currants rm ss a 
Convention) e a ¥ ~ sg a = 20,685 9 1 Profit from re-sale of Surplus Currants (Article 17 of the 
Purchase of surplus Currants (Article 10 of the Convention)... 171,927 1 7 | _ Convention) o° es oe ee , +s 
Amount written off Sundry Accounts én oe ra iS 6,308 19 0 Dividends and Interest .. 


Profit from Exchange a 

Absorption of Ordinary Reserv 

Balance carried forward 
£414,162 16 4 | 








The exchange is taken at par, viz.: Drachmas 25 to the £. 
Athens, 1/14th October, 1910. 


Z. K. MATSAS, 
Chairman of the Boar, 

D. A. GALANOPULO, 
Secretary-General. 








Susuratice. Banks, Xr.—Continued. | [YHE BANK OF AUSTRALASIA BM || « ° 


(Incorporated by Royal Charter, 1835), 








“ 4 Threadneedle street, London, 
Prudential Assurance La ge ese Sete... 
AUSTRALIAN BANK,  Ristirs Tianigy of Droprietor 
Company (Limited), Established 1841. | under the Charter ........+ 1/600/00 
} - oe of 
HOLBORN BARS, LONDON. Authcrised Capital .. £250,000 0 GO _ Letters of Credit and Drafts issued on 


(25,000 Shares of £10 each) | the numerous branches of the 








































































an Paid-up Capital.. .. £200,000 0 © Australia and New Zealand, Bills negotiated 
muneren * (20,000 Shares of £10 each) sai sent for collection, Telegraphic hry .~ 
eserve Fund... be 87,024 00 ts received in London at interest 
FUNDS } £75,000,000. pane ae oe £31,192 Oo OF periods on terms which may be ascertained a F 
eserve Liability of Sharehoide application. 
£200,000. — a se R. W. JEANS, Manager, Real 
7 y nesta mere eet nee cabled, Bills negoti- =— I 
| ; ated or collected, Deposits received for fixed iods ome TEE AY t 
COUN TY FIRE OFFICE, » — to ry ascertained on application, Sm all THE CHINESE ENG ‘aa 
anking and exchange business connected with \ : 
F! Personal Accident and Di LTD. Western Australia conducted through the London | MINING COMPANY, LIMI on 
Be ~ “fon Agents, The Bank of Adelaide, 11 Leadenhall |. S OF SHARE WARRANTS 
— bing Fats, ag Piate movers. ds : = | TO BEARER IN EUROPE. DIVIDEND Cc. 
rantee. — 
lass, ii that the DIVIDEND ¢ 0 
60, REGENT ST., W., and 4, comBaro st.£c.| THE CANADIAN BANK | Seven and one-half per cent., free of Income Ts IR || 
et OF COMMERCE | recommended by the Board, making 15% (Fittest 
| ; . s | per cent) for the year ended 28th Feb 
Paid-up Capital...... $10,000,000 (£2,054,794). | duly DECLARED at the Ninth Anni , 
° Reserve Fund ...... $6,000,000 (£1,252,876). | General Meeting, held at Winchester nag 
immediate Annuities _ HEAD OFFICE: TORONTO, Branches throughout | Broad street, London, B.C. on the ts d 
the DOMINION OF CANADA, Also in New York,San | October, 1910, and that Coupons (No. Pru 
| Francisco, Portland, Seattle, and § ay; and | presented for payment on and after ~ 
WITH AS TONDON Ofte cities of the veITeD TATES., | November, 1910, re either ot oe et 
ICE: 2 LOMBARD c. | London: At the Registered Office 
Return of Purchase Money Agents in Scoiland: BaukofSootland-° | Noe 22 Austin Priars, E.C.;, Brasest At 0 Hi 
, Canadian and United States Currency Bills and | Banque d’Outremer, 48 rue de ree | Pn 
| Notes bought and sold, Telegraphic Transfersmade | forms may be obiained on application 8 lett tame |! 
For Particulars write : to ail principal points in America; Commercial and | the above addresses. Coupons must Warrants | 
jeg per oo of Credit Issued for all of | clear days for ania pa Hl be posted. | 
* | the World; ections made at all ts ; | i t of the above Dividen / 
Gresham Life Assurance Society, Ltd., a Banking and Exchange GeilunesGunbastol the Rogistered Shareholders on 2nd November 1m | f 
| With Canada and the United States. | —By order of the Board, , 
wo Milgead's House, Landen, B.C. | to AISI TOO mcroraed for making transfers, &c. ALFRED W. BERRY, Secor" 
ALBERTA and SASKATCHEWAN. | 22 Austin Friars 
: H. V. F. JONES, + r. | London, E.C., 
BANK OF EGYPT, LTD, UNITED RAILROADS oF YUCA 
JAMES H. SCOTT, (Established 1856.) | MEXICO. 
General Manager, | Capital Authorised ..............£1,500,000 | FIRST MORTGAGE 5% REDEEMABLE « 
| Gapital Paid-up....000 00000000002 625,000 GOLD BONDS. | 
SOUCUO TUE, «sk avdscactesee «se» 660,000 | Messrs J, Henry Schroder ner 
THE LONDON & MANCHESTER . LONDON OFFICE— | notice that they are now prepared 40 ‘eit Full 
INDUSTRIAL ASSURANCE Co., Ltd., 50 | = PT HOUSE, NEW BROAD STREET, EC, DEFINITIVE BONDS in exchange the boss ] 
Sea oe Teandon, E.O.— Premium Income, year | edn on Egypt and Soudan negotiated or — bee's of haw: above Loan jot [lil 
en ar, 861. Funds at Mar, 24th . re) o'clock. Bl w 
1910, £697,644. ‘Claims Paid-up to Mar. 24th, 1910' | oye mite, issued and Remittances cabled,and | ‘The Scrip must be left tree Bll 
exceed £2,270,000. Annual ports and Pros- | pe ly sigtion @ Banking and Exchange | examination before o E 
pectuses can be obvainea on application. | ee 145 Leadenhall street, E. 
HUR NICHOLS, Secretary. October 24th, 1910. = = 








